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be m 
WILLIAM H. PERKINS, President. 
WALTER M. ‘_BENN ET, Cashier. 
Severally subscribed and ovece a. Bs — depo 
nents, the 26th day of ay Oy 190 
CHICHESTER 
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President. Cashier. 
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DIVIDENDS. 


OTIS ELEVATOR COMPANY, 
71 Broadway, New York City, June 9, 1903. 

The Board of Directors of the Otis Elevator Com- 
pany has this day declared a quarterly dividend of 
$1.50 per share upon the preferred stock of the 
Company, payable at this oftice on July 15th, 1903, 
to the preferred stockholders of re ‘cord at the: close 
of business June 30th, 1903. 


LYNDE BELKNAP, Treasurer. 
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THE WEEK. 


No definitely unfavorable element is apparent in the 
business situation, but there are several uncertainties that 
engender conservatism. In regard to distribution of mer- 
chandise, the long period of low temperature has curtailed 
trade in dry goods, clothing and other seasonable lines. 
Stocks have accumulated, and prospects for semi-annual 
inventories are not altogether encouraging. Regarding crop 
progress, there is also sufficient uncertainty to maintain 





high prices for grain, while the manipulated position of 


cotton is a menace to the industry. Labor controversies 
still harass many branches of business; the building trades 
of this city and the textile mills at Philadelphia being com- 
pletely demoralized, while minor struggles are in progress 
elsewhere. Even in finance there is some question as to the 
future, although money is now abundant and comparatively 
easy. In two months over $22,000,000 in gold have been 
exported, and rates of exchange do not yield materially, 
while a decline of about $24 per share in the average quo- 
tation of the sixty active railways from the high record of 
last September has failed to attract any liberal investment 
demand. There is no cause for alarm in any one or all of 


these symptoms, yet it is not surprising that a feeling of 


caution exists, and many undertakings are postponed pending 
a restoration of normal conditions. Foreign trade at this 
port for the last week shows an increase of $994,741 in value 
of merchandise exported, while a decrease of $630,974 
occurred in imports as compared with the corresponding 
week in 1902. Railway earnings thus far available for June 


surpass last year’s by 10.2 per cent., and exceed those of 


1901 by 17.4 per cent. Bank exchanges for the week at 
New York were 11.3 per cent. smaller than in 1902, and a 
decrease of 23.1 per cent. appears in comparison with the 
same week two years ago, when speculation was much more 
active. At other leading cities clearings were 5.3 and 5.8 
per cent. larger, respectively. 

After further moderate concessions in prices of iron and 
steel, especially in pig iron and partly finished shapes, the 
market has steadied, and there are indications that no addi- 
tional reductions of consequence are prubable for the present. 
Buyers are still uncertain as to whether the bottom has been 
reached, and there is no eagerness to place contracts. Con- 


cessions are no longer readily obtained, however, and the 
tone is improving. Western purchasers of steel rails have 
placed orders running well into 1904, and Eastern roads are 
slowly extending contracts, but the tendency throughout is 
one of conservatism, attributed by many in the trade to un- 
easiness regarding the labor situation. This factor is direct- 
ly responsible for the check to consumption of structural 
steel, which promised to establish a noteworthy record for 
the year. While it is well known that a large amount of 
new machinery is specified in plants in course of erection or 
contemplated, there is an inclination to delay the placing of 
contracts as long as possible. Much of interest has developed 
during the past week in regard to the foreign situation. 
Contracts for steel rails were placed abroad, presumably 
because of early shipment required, while rebate of duty on 
materials for manufacture and export encouraged foreign 
trade, which has begun to revive as the domestic market 
quiets. Output of pig iron in Germany reached a new high 
record in May at 858,311 tons, which was less than half the 
production in this country. 

Manufacturers of cotton goods have again advanced 
quotations in several lines, notably sheetings, although 
there is no attempt to secure prices in proportion to the 
present position of the raw material. Production is being 
steadily curtailed and supplies of goods will soon be 
abnormally light, irrespective of the fluctuations in cotton, 
for the mills are not accepting contracts for delivery unless 
the goods are in hand or in process of manufacture. No 
improvement is reported in the character of reports from 
jobbers or retailers at chief points of distribution, except 
that moderate success has attended the semi-annual clear- 
ance sales by local jobbers. There is no change in heavy 
brown cottons owing to the lack of export demand. New 
lines of light weight woolens for next spring are still confined 
to narrow and low grade goods. Only a fair supplementary 
demand is noted for men’s heavy weight woolens. Wool is 
unchanged and quiet. Eastern stocks are light and full 
quotations are demanded by growers owing to the smaller 
clip. New Ergland shoe shops are busy on fall footwear, 
with sufficient orders on hand to assure activity for some 
time. Salesmen in the West report an average sample 
business, despite disappointing results in the districts that 
were flooded. 

Twenty-three years ago, with a total crop of five million 
bales, cotton sold as high as it did the past week, but at no 
time since has the crop been as small or the quotation as 
high. Meanwhile the production has steadily advanced un- 
til it is now considered a poor season when less than eleven 
million bales are secured, while seven or eight cents repre- 
sents the average price. Yet speculative control of the 
moderate available supply has resulted in sales at 13} 
cents, which represents an advance of $20 a bale as com- 
pared with the quotation ruling a year ago. Grain has ad- 
vanced moderately, wheat exhibiting the effect of drouth in 
the Northwest, although harvesting has made progress in 
southern winter wheat sections. Receipts at the interior 
were only 2,213,361 bushels, against 2,557,397 bushels a year 
ago. Exports of flour made up part of the loss in outgo of 
wheat from the Atlantic coast, and shipments of both from 
all ports of the United States were equivalent to 2,789,460 
bushels of wheat, compared with 2,363,529 last year and 
4,102,651 two years ago. Corn has made up some of its early 
loss in growth, but is still several weeks late in less favored 
regions, yet receipts on the old crop were 4,098,819 bushels 
for the week, against 2,193,690 bushels a year ago. A still 
more striking comparison is found in Atlantic coast exports 
of 1,199,548 bushels, against only 102,116 bushels in 1902. 

Liabilities of commercial failures thus far reported for June 
aggregate $5,806,153, of which $1,708,400 were in manufac- 
turing, $2,145,469 in trading, and $1,952,284 in other com- 
mercial lines. Failures this week were 223 in the United 
States against 200 last year, and 19 in Canada compared 
with 20 a year-ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.— Climatic conditions continue very unfavorable 
for retail and jobbing trade in dry goods, clothing and other 
seasonable merchandise. It has been a dull week, and 
stocks are accumulating in second hands, making the out- 
look for the semi-annual stocktaking less encouraging. 
General conditions have been somewhat benefited by the 
settlement of numerous strikes. At first hands the footwear 
market is fairly active, with manufacturers well supplied 
with orders for the fall run and salesmen on the road secur- 
ing a good deal of sample spring business. Some factories 
are closed for stock taking and the output has fallen off, 
shipments for the week being 89,691 cases, compared with 
91,322 cases in the previous week, and only 75,963 cases in 
the corresponding week last year. Since January 1 the 
movement is 291,243 cases larger than last year. Leather is 
quiet, as usual, in the closing days of June, but the position 
is very strong, and an active demand is expected alter July 4. 
Hides are very strong and tending upward, but the demand 
does not improve. Buyers of cotton goods are holding off, 
owing to the higher prices asked and the unsettled outlook. 
Woolen mills are securing more fall orders. The wool 
market continues very firm, and prices of medium grades, 
for which the current demand is gvod, are higher, but the 
undertone is strong on all grades, owing to the high cost of 
new wool and the strength of foreign markets. Shipments 
for the week are 4,797,107 pounds, compared with 6,461,297 
pounds in week last year. Spruce lumber is quict and 
rather easy, now that the fear of a short supply is allayed. 
Buyers of crude and finished iron and steel are holding off, 
awaiting developments. Money is quiet and steady at 3 to4 
per cent. on call and 5 to 54 per cent. on time. 

Portiand, Me.—Trade is better than expected, in view 
of the extremely unfavorable weather conditions. Retail 
business is curtailed for the time being, particularly in dry 
goods, hats, clothing and furnishings, and the jobbing 
houses in these lines feel this in the lack of usual small or- 
ders for sizing up. In wholesale hats, straw goods, etc., 
there is reported a falling off for the month, as compared 
with last year, but dry goods houses are maintaining about 
the usual volume of business. Textile mills in this section 
are fairly well supplied with raw cotton, and continue to run 
full time. Crops in general are looking very much better 
and prospects for the hay cut continue to improve, but un- 
less a higher temperature obtains, a second year of failure 
for the sweet corn pack is predicted. Groceries and provi- 
sions maintain a steady demand, and the sale of furniture 
and general summer hotel supplies is better than might be 
expected under the circumstances existing. 


Providence.—The inclement weather has seriously 
affected retail trade. Jobbers of boots and shoes report a 
fair business, but say the volume of trade is not as larye 
as it should be at this time of the year. Dealers in 
drugs and chemicals r port trade quiet. Hardware and 
electric supply dealers are fairly busy, although their sales 
are not as large as expected on account of recent labor 
troubles. Rubber manufacturing at this time is reported to 
be prosperous and manufacturers are somewhat behind in 
filling orders. Insulated wire industry is good, and makers 
of special machinery are reported to be busy. Woolen and 
worsted manufacturers for men’s wear state their sales have 
not been satisfactory and some local mills are running only 
four days a week. Commercial paper is quoted at 54 to 6 
per cent. 

Philadeliphia.—Iron and steel are fairly active and 
prices are likely to stiffen in some lines, as a good demand 
is looked for in pig iron and coke during the coming month. 
The demand in anthracite coal has somewhat lessened, but 
there is still a fair volume of business; bituminous is rea- 
sonably active. Dealers in electrical supplies report fair 
business, though prices are considered low. Wholesale 
lumber trade continues good and prices are firm, and retail 
yards are fairly busy. In all lines of builders’ materials 
trade is good, though the demand is not so good as it was 
before the labor disturbances. The wool market is very 
dull, and the bulk of trading has been done by a few of the 
larger houses. Prices are very firm, and several good-sized 
lots were turned down because of slight price differences be- 
tween buyer and seller. Stocks of old wools carried over 
are exceptionally small, and with diminished production of 
domestic wools and the speculative activity in the West, 
where prices are fully two cents above a parity with those 
obtainable at the seaboard, wool merchants have unshaken 
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confidence in the future. Receipts of the new clip are in- 
creasing, but comparatively little is offered on account of 
their relatively high cost. Sales are reported of old quarter 
and three-eighths unwashed fleeces at 224 and 234 cents and 
a few lots of new at 24 cents. Most of the recent receipts is . 
held at 24 and ‘244. Manufacturing and wholesale drug 
houses report general business conditions favorable and the 
volume of trade about normal, with prices firm. Wallpaper 
manutacturers and dealers and paint dealers and jobbers 
are busy. 

Trade in spirits is quiet. Whiskies are in moderate de- 
mand and prices well maintained on old goods, and this has 
a tendency to make younger goods stronger in price. Wines 
are selling moderately, but gins and brandies continue dull. 
There is some little improvement in domestie leaf tobaceo, 
the offerings having somewhat increased for good grades. 
Havana and Sumatra are in fair request. The large cigar 
manufacturers continue an active out-of-town trade, and are 
buying to meet immediate wants. In grocery lines jobbers 
have been fairly active on orders for futures, principally in 
canned goods. Dealers in teas and coffees report an aver- 
age season’s business. Syrups and molasses are quiet, with 
a slight advance in syrups owing to unfavorable reports re- 
garding the corn crop in the West. Im fertilizers the out- 
look is favorable for a good fall trade. Collections are up 
to the average. Money is quiet, rates ruling at 4 per cent. 
for call and 5 per cent. for time and commercial paper. 


Pittsburg.—The iron and- steel market has been quiet 
during the past week, and the tendency has been to buy only 
in small lots for early delivery. ‘The tonnage on former pur- 
chases has been large, consumers insisting upon delivery 
according to agreement. Pig iron is in fair demand and dur- 
ing the past week orders have been received for 10,000 tons 
of Bessemer for early delivery. ‘The average price is about 
$19.50. Basic is also active, with prices quoted at about the 
same as for Bessemer. Foundry iron is the weakest, but the 
demand has increased somewhat during the past two weeks. 
Most ofthe present purchases are for prompt delivery, and 
prices hold at about $20 per ton, Pittsburg. Some inquiries 
have been made regarding grey forge, but few sales have 
been recorded. The prevailing price seems to be from $18.50 
to $19.50 per ton, Pittsburg. The billet market continues 
steady and former prices hold good. Some of the producers 
are behind in their orders, but not enough to cause any great 
inconvenience. While some of the consumers are curtailing 
orders, specifications are coming in freely and conditions are 
favorable for this season of the year. Skelp is fair and prices 
continue at $1.90 to $2 per hundred pounds for iron and 
$1.95 for steel. The price of rails for 1904 has been fixed at 
$28 per ton for standard sections, and local mills are booking 
large orders. It is reported that orders have already been 
placed here for about 300,000 tons and that about 400,000 
tons of 1903 business will have to be carried over. Plates 
are in good demand at former prices, and both black and 
galvanized sheets find a ready market. The labor situation 
is somewhat improved, and considerable new business has 
been placed for structural shapes. The local difficulties are 
about settled, and contractors are again rushing building 
operations. The demand for builders’ hardware is greater 
than ever, and all classes of seasonable goods find a ready 
market at stiff prices. The glass situation remains unchanged, 
prices continue firm and indications point to higher figures. 
A fair amount is being purchased, but only for immediate 
wants. The general conditions are favorable in all lines. 


Baltimore.——Wholesale houses report a fair demand for 
seasonable merchandise, and mercantile collections are 
generally good. Business with the clothing manufacturers 
is more active, fall orders coming in briskly, while, owing to 
the increased cost of raw material, prices are from 5 to 10 
per cent. higher. Boot and shoe jobbers report slight 
improvement in sales, with no change in prices, though col- 
lections are better and the outlook more encouraging. Dry 
goods at wholesale show the usual inactivity at this season, 
though prices are very firm, and cottons have an advancing 
tendency. Furniture factories are only moderately busy, 
with but little business offering, either locally or from out of 
town, and collections are poor. Harness has been unusually 
quiet, but is now picking up to some extent. Malleable 
goods have advanced 7 per cent., and other prices are strong 
in proportion. Paper and stationery prices are unsettled, 
with writing paper tending higher, owing to scarcity of sup- 
plies, labor troubles, etc. In fertilizers the eastern demand 
for raw material is strong, and southern trade is improving. 
While there is no decided change in prices, an. advance is 
looked for. Hardware jobbers are booking substantial orders 
for fall delivery, and trade prospects are good. There is no 
let-up in the demand for negligee and white shirts, and many 
factories are unable to keep up with orders. - Jewelry at 
wholesale continues quiet, but drugs and paints move freely. 
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Nashvi'te.-_Jobbing trade is fairly satisfactory and re- 
tail trade is good. Collections are slow. , 

Memphis..__The movement of merchandise by jobbers 
during the week has been up to expectations, and the 
volume for the month is slightly more than a year ago. 
Railroads report trade to be satisfactory. The demand for 


. money is better, but rates are unchanged. 


Louisville.—<A reasonable trade is being transacted in 
general dry goods and wearing apparel. Prices on such 
eommodities as paints, oils, oil tanks and window glass are 
being well maintained. Whiskey is less active. ‘Tobacco is 
being purchased in heavy quantities, and tobacco factories 
are inereasing their facilities steadily. Groceries and 
produce are selling readily. Boots and shoes are quieter 
on account of cool weather. ‘There is a freer buying move- 
ment in both shelf and heavy hardware. Business with the 
banks is excellent, involving heavier counter work than 
usual. Payments are met in a satisfactory manner. 

Athanta.—The demand for lumber and building material 
is reported good, and grocery trade is up tothe average. A 
satisfactory volume is reported in dry goods, notions, shoes 
and hats. Collections are fair. Retail trade is satisfactory. 

New Orleans.—The movement of merchandise in nearly 
all lines is only fair, but orders for fall delivery are coming in 
satisfactorily. Cotton continues to advance and is kept well 
in hand by the leaders of the movement for higher prices. 
Reeecipts of cotton are very light, and ho'ders are continually 
advancing prices therefore. The demand for lumber and 
other classes of building material is good, but shipments 
have been impeded to a slight extent by a strike in a few of 
the mills. Trading in sugar and rice has been limited. Grain 
for export is moving freely. 

Little Rov k.—Jobbing trade in dry goods and groceries 
is improving, hardware is quiet, and collections are fair. 
Retail trade is good, money easy and demand light. 

Clevetand.—Weather conditions have been unfavorable 
during the past week for retail trade, and business is not up 
to the average for this time of the year. The strike of the 
brickmakers has been adjusted and the building operations 


have resumed. Manufacturing interests are active, and 
collections are fair. Money is in good demand at 6 per 
cent. Reecipts by water at this port last week were 185,024 
tons iron ore, and 7,814 tons sand and limestone ; shipments 
71,260 tons bituminous coal, 5,011 barrels petroleum, 2,096 
tons manufactured lumber and 70,000 bushels wheat. 

C'asrcinesati.— Trade here for the past week has been 
only fairly good, and some lines of business have been dull, 
especially in pig iron. Manufacturers of wood working 
machinery are all busy, and some local firms are working 
considerably overtime. The flour’ market holds steady 
through the firmness of wheat, and trade is moderately 
active. Wholesale groceries are quiet and prices about the 
same as previously reported. Printers and lithographers are 
all dull, and a number of them are working short time. The 
tobacco market is quiet, prices remaining unehanged. 
Money is still tight, the same rates prevailing as have been 
reported for the past several weeks. 

Detroit.— The volume of business in seasonable govuds is 
only fair, on account of cold rainy weather. In manufac- 
turing lines it is reported satisfactory for fall orders, an in- 
crease being shown of 5 to 10 per cent. in several lines. 
Commercial paper is quoted at 5 to 6 per cent., with a good 
demand for loans, and collections are fair. 

St. Paal.— Continued clear weather favors retail trade, 
and in manufacturing and jobbing branches current distri- 
bution of merchandise is seasonably active. Collections are 
fair and conditions unchanged. Dry goods jobbing trade is 
fair for the season. Immediate business in hats, caps and 
men’s furnishings is satisfactory, and clothing is moving in 
fair volume. Shoe sales for the month are reported in ex- 
cess of the same period last year, and manufacturers are 
fully employed. Harness houses are busy in all depart- 
ments. Hardware trade is very good, general lines moving 
freely at firm prices. Builders’ supplies are in good de- 
mand, ‘and: paints and oils are moving well. Wholesale 
drug and chemical prices are maintained, trade is fair and 
up to the usual volume at this time of the year. Demand 
for notions is fair, rubber goods are quiet, jewelry inactive, 
and in millinery there is little activity, aside from prepara- 
tion for fall. Grocery prices are steady, and sales show a 
slight increase over the corresponding month a year ago. 








.Chicago.-—The distribution of merchandise shows im- 
provement and is much helped by more seasonable weather. 
With the opening up of the recently flooded southern 
districts, numerous orders are received requiring immediate 
forwarding. Jobbing lines have more business than usual 
at this season, house buying and mail orders showing an 
increase. ‘lhe best business appears in dry goods and light 
weight clothing, and sales of boots and shoes are larger than 
the average. Aside from these features, conditions are 
satisfactory in fail merchandise. Shoe and clothing manu- 
facturers are well supplied with orders, and satisfactory 
dealings are noted in woolens, millinery, cotton and dress 
goods. Prices are firmly maintained for staples and slightly 
advanced in cotton goods. Mercantile collections generally 
show improvement, and discount buying continues as large 
as at any time heretofore. 

Manufacturing interests continue as actively employed as 
at this time last year, and, notwithstanding the approaching 
holidays, there is less talk of closing down for the regular 
needed repairs. In renewing the old price of rails for an- 
other vear and with easier conditions in pig iron, the way is 
cleared for future operations which augur well for iron and 
steel industries. Current buying of structural material is 
good, with fair activity in pig iron and rails. The demand 
is larger for ship building and heavy distribution continues 
in merchant iron and heavy hardware. Agricultural im- 
plement makers seek to increase their output, but find 
difficulty in obtaining some necessary materials promptly. 
The domestic demand for the best farm machinery is ex- 
cellent, and orders from abroad insure greater future ship- 
ments. New contracts for car building are fewer, but the 
work .on hand will tax the full capacity for many months 
ahead. The ship yards are filled with work and new busi- 
ness in sight is larger. In machinery all lines have good 
business at present, the most activity being in mining and 
electrical equipment. All shops are running full time and 
skilled labor is in demand at good wages. In the lumber 
market there is slightly less buying of white pine, but all 
other woods move freely and price lists are firmly main- 
tained, country shipments leading. 

Shipments of food stuffs, east bound by rail, steadily im- 
prove, the aggregate tonnage exceeding a year ago, with 
grain showing best. Forwarding by gulf outlets is gradually 
gaining, causing a disturbance in export rates. The settle- 
ment of this matter is under the consideration of railroad 
managers. The new wheat coming to market requires in- 
creased use of cars, and railroad traffic throughout the West 
expands both as to freight and passengers. Business on the 
lakes approaches last year’s, the modern equipped vessels 
getting the best charters in iron ore, lumber and coal. Live 
stock receipts, 351,890 head, are 39 per cent. over last year’s. 
Other receipts increased in butter 9 per cent., flour 12, sheep 
14, dressed beef and oats 20, hogs 21, hides 25, lard 38, 
cattle 62, pork 70, corn 125, barley and rye 470 and seeds 
500. Decreases, cheese 12 per cent., wheat 14, wool 52, and 
broomcorn 85. Grain buying improved, particularly for 
export, and prices advanced slightly in corn, two cents in 
oats and almost three cents in wheat, the latter nearly 
touching the high point of five weeks ago. Millers increased 
sales of flour, but are not enlarging output, in view of liberal 
stocks throughout the country and only moderate foreign 
takings. Hog products find quick consumption and prices 
average but slightly under last week’s. Heavy cattle were 
most sought for shipment and advanced twenty-five cents 
per hundred weight. Hog values felt the effect of liberal 
receipts and suffered a moderate decline. Tanners buy 
more liberally and high quotations for hides are maintained. 
Wool supplies are less than looked for and buying is good at 
firm prices. 

The banks are preparing for an early demand to move 
crops, and money is quoted at 54 per cent. on time bills. 
Commercial paper is in good supply. Little business was 
done in call loans. Bond dealers report the current invest- 
ment demand good. Sales of local securities are 38 per 
cent. under last year. Ten active stocks show an average 
gain of forty cents per share, issues of manufacturing con- 
cerns being strongest. Sales of real estate are $1,796,413, 
5 per cent. less than a year ago; new buildings, $599,620, 
decrease 61 per cent. Industrial additions and improve- 
ments involving expenditures reaching almost $7,000,000 
were commenced, the most prominent being an open hearth 
plant containing seven furnaces and a universal plate mill. 
These will cost $4,500,000 and when completed will increase 
hands employed at the South Works of the Illinois Steel 
Company from 5,000 at present to 7,000. 

Indinnapolis.— business conditions continue satisfac- 
sory for this season of the year, although there is some com- 
plaint of collections. Building operations are below the 
average, and glass factories are now closed for the summer 
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season. Retail trade is good in dry goods and kindred lines, 
but not so favorable in furniture. The crop outlook is im- 
proving. 

Minneapolis. A marked increase in sales of flour was 
noted the early part of the week, but demand receded when 
the four cent advance in wheat forced a corresponding in- 
crease in price of flour. Foreign demand continues light 
and domestic buyers apparently look for an early reaction 
in prices. The advance for the week amounted to about 
twenty cents per barrel on patent flour and about ten cents 
per barrel on first clear. The mills produced for the week 
243,185 barrels of flour, against 248,985 in 1902 and 317,375 
in 1901, according to the Northwestern Miller. Public stocks 
of wheat again decreased, and now stand at 5,629,000 
bushels, against 5,932,000 a year ago and 11,500,000 in 1901. 
The mills ground for the week about 1,075,000 bushels and 
some apprehension is felt as to where a sufficient supply for 
grinding will be procured to last until the new crop is mar- 
keted. General merchandise conditions remained un- 
changed; a fair volume of business is moving, with prices 
holding firm in most lines. In lumber activity continues; 
prices show an upward tendenry, with a strong demand in 
all building lines. Stocks of hardwood are increasing and a 
better supply is now on hand than for several months. 


Omaha.—Trade is naturally light in dry goods circles 
at this season of the year, but orders are up to expectations 
and indications for fall business are very encouraging. Col- 
lection are ahead of the same period of last year and have 
been particularly good during the past two weeks. Prices 
are very stiff. The demand for groceries is very brisk, 
orders being larger than usual, and as crop prospects seem 
to be fairly good, indications for fall trade are favorable. 
Collections are satisfactory and prices are steady, though 
some advance is noted in canned goods and cereals. Hard- 
ware conditions are normal with fall orders coming in 
nicely. Collections show some improvement over the pre- 
ceding week, prices are firm and goods are hard to get. 
Boot and shoe dealers are doing about the usual amount of 
business and report collections satisfactory, while prices are 
steady. The past two or three weeks have shown quite an 
improvement in the drug trade and collections have cor- 
respondingly increased. 

St. Joseph.—Jobbers report a good business for the sea- 
son, and collections are fair. 


Kansas City.—Favorable indications predominate and, 
as compared with preceding weeks, the conditions maintain 
a steady improvement. Business is becoming established 
upon a normal basis, due to the restoration of railroad com- 
munication, and general good feeling. The freight handlers’ 
strike has been practically overcome, but shipments are still 
embarassed to some extent. Stocks are depleted in some lines 
and there is a lack of storage faciliticvs in the flooded district, 
although the situation is steadily easing in these particulars. 
General retail trade is reported as fully equal to the same 
period of last year, and the number of wholesale general 
merchandise orders, both for present and future delivery, is 
unexpectedly large and satisfactory. In produce the supply 
is somewhat unsteady, but increasing, and the demand strong, 
with fluctuating prices in fruits and perishable comimodities. 
A good distribution of showers and more sunshine has 
bettered the general crop prospect, and replanting is active 
in flooded localities, with excellent prospects for the out- 
come. The arrivals of hay are heavy, the local grain market 
is firm, with very light receipts, and the speculative market 
active. An improvement exists in the cattle market, and a 
rush of hogs has occurred, with sheep better than the week 
previous. The majority of packers are now represented, 
but purchases continue rather light, with some declines in 
prices. Collections are good, money in liberal supply, rates 
steady, on usual demand and small country shipments. 
Cattle receipts 11,988. 


St. Louis.— Almost normal conditions have been reached 
again, and, while trade still shows some effect of the flood, 
the aggregate of transactions about equals the corresponding 
week last year. Country collections are fair. The greatest 
activity is in groceries and provisions, hardware, dry goods, 
shoes and drugs. There is increased speculation in the 
leading cereals and in stocks, but with uncertain market 
influences. Local securities are dull. With the gradual 
resumption of freight traffic a fair movement is noted in 
grain and live stock. The flour market is firm and millers 
and holders are holding off, except for immediate con- 
sumptive requirements. The real estate market is active, 
and work on buildings in course of construction is being 
pushed to the limit. New building operations, as indicated 
by permits, are reduced by increased cost of labor and 











. materials. Banks report a fairly. active demand for money. 





Denver.—General trade conditions are satisfactory. 
Seasonable weather has stimulated retail trade, and whole- 
salers are doing a normal business. Collectionsare reported 
fair to good. 

Salt Lake.—Trade conditions are, on the whole, fairly 
favorable, with a satisfactory outlook for late summer and 
fall business in jobbing lines. In groceries, drugs, hardware 
and notions trade is steady, and in shoes and clothing fair. 
Some fall business is booked in dry goods, clothing and 
notions, but it-is stil! early for this market. Retail business 
improves and is fairly good. Sheep shearing is quite late in 
some sections, especially in Idaho, and returns from wool 
shipments are slow, and collections, while somewhat im- 
proved, are still backward. Money is in very fair demand, 
with bankers not anxious for loans, and rates are firm, 
Local securities are quiet. 


Portland, Ore —Exports during May, 1902, were valued 
at $560,079; May, 1903, $760,988. Imports for May, 1902, 
$283,652; May, 1903, $131,649. 

San Francisco.—The last grain ships from the coast 
for the cereal year have just gone to sea. There were 323 in 
all, of which 137 were loaded at San Francisco, 93 at Port- 
land and 93 on the Sound. ‘The destinations of the cargoes 
were 173 for Europe, 67 for Australia, 77 for South Africa, 3 
for Callao, 2 for Yokohama and 1 for Hong Kong. Seven 
vessels are in the grain loading list at this port for the new 
year, two of which have commenced taking cargo. None in the 
loading list at Portland or Tacoma, but several engaged to ar- 
rive. There are 87,600 tons of free deep water tonnage in 
port, against 27,000 tons last year. ‘The last spot charter for 
Europe was a 2,600 ton ship at 17 shillings 6 pence, though 
just previously a 1,900 ton ship got 19 shillings. Grain 
cutting is in progress in various parts of the State and 
threshings in the southern counties are coming up to 
expectations. For the moment grain shippers are giving 
much attention to that portion of the State, having bought 
considerable grain in the fields and leased all the available 
warehouses. ‘Two ships have been chartered for loading 
direct at San Diego for Europe, and there will be cargoes for 
many more at that port and Los Angeles. There have been 
no direct grain shipments from those ports since 1899. Fruit 
canning has begun and the canners think they have made 
their prices too low, as they are not able to buy fresh fruit as 
cheaply as expected. Prunes will yield a fair crop. It is 
claimed that there is not over 8,000 tons of the crop of 1902 
left in the State. The strike at the American Company has 
ended, the men receiving an advance of 10 per cent. and the 
promise of a nine-hour day on January 1. ‘The honey crop in 
San Diego county is short along the coast, but good in 
interior; in other parts of the State the prospects are better. 
Five months’ insurance losses for the coast reach $3,948,000, 
an increase of 150 per cent. over last year, or 62 per cent. of 
the premiums. The California Wine Association will not 
make as much wine as last year, because of large carry over 
stock due to light sales this year. Produce combine likely 
to be effected to embrace all locals. 





Conditions in Canada. 





Montreal.—The wholesale movement may be called 
more than usually good for the season. Especially is the de- 
mand for metals and general hardware well sustained. A 
fair sorting trade is still reported in dry goods, and travelers 
are booking good fall orders. Boot and shoe manufacturers 
are buying leather a little more freely, and there is a fair ex- 
port demand for sole. The general appearance of the coun- 
try has been much improved by late rains. 

Winnipeg.—Trade conditions are good, crops in fine 
state, and prospects assuring. 

Quebec ——More seasonable weather has somewhat im- 
proved trade, and collections are well up to the mark. 

Toronto.—Wholesale trade is only fair. Unfavorable 
weather has interfered with the demand for summer dry 
goods, but orders for fall goods are fairly numerous. Pay- 
ments are not so good, but the general outlook is satisfac- 
tory. 

Halifax. -The prolonged drought has so affected the 
hay growth that probably not one-half an average crop will 
be realized. Lakes and rivers are all so low from lack of rain 
that saw mills and lumbering operations are retarded. The 
fruit crop, however, looks encouraging, and a larger output 
of coal than last year is anticipated. Steel and iron indus- 
tries are actively working, and demand for building material 
continues. Wholesale and jobbing trade has slackened 
somewhat, compared with last month. 

St. John.— Business generally continues fair and there is 
but little change to note in the situation, although the season 
on the whole has been rather backward. 
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MONEY AND BANKS. 


Unchanged Reserves — Gold Exports Resumed — 
Treasury Surplus Fiscal Year-—Silver Quiet. 


The week opened with a featureless money market, which 
naturally followed the unimportant changes of last week’s 
bank statement. A moderate increase in loans cannot be 
readily explained except on the theory that preparations for 
July dividend distribution were being made. Neither stock 
market nor industrial operations were calculated to expand 
borrowing at the banks to any material degree. Compari- 
sons given below regarding the bank averages are especially 
instructive, particularly in respect to the loans two years 
ago. Cash holdings are remarkably well maintained in view 
of exports and absorption into the Government vaults, for 
the national ledger is showing a very large surplus for the 
current month and the fiscal year. When the rate of con- 
tinental exchange on London began to grow decidedly easy 
last week there was expectation of profit in gold shipments 
on the trian,ular basis, and Tuesday’s steamer took 
$1,250,000 to Paris and $1,300,000 to Berlin, while $1,500,000 
more went to Paris on Thursday. The outgo of gold on the 
current movement has not been exceptionally heavy, 
although exceeding the corresponding period in recent 
years, but considering the fact that shipments were abnor- 
mally light during the opening months of the year, the aver- 
age is scarcely higher than normal. During the last two 
months, exclusive of some transfers to Canada, the outgo 
has aggregated $21,925,000, of which more than half 
($13,275,000) has gone to Paris. Next in importance come 
the shipments of $6,100,000 to Argentina, and finally the 
recent outgo to Berlin, which has amounted to $2,550,000 
and may reach a much greater magnitude in time. 

Call money ranged between 1 and 24 per cent., with the 
bulk of new commitments placed at about 2 per cent. Quiet 
conditions have prevailed as to time money,with short term 
accommodation readily obtained at 34 to 4 per cent. and six 
months’ money commanding abont 5 per cent., while a frac- 
tion must be added to seciire money over the end of the 
year. Scarcely any market has existed for commercial 
paper, quotations ruling almost nominal at 54 to 6 per cent., 
according to endorsement. 


FOREIGN EXCHANGE. 

Aside from the fractional fluctuation in the rate of ex- 
change on Berlin, the week has been devoid of incident in 
respect to international financial operations. A consider- 
able movement of gold on Tuesday’s steamer was not sur- 
prising in view of the various money markets, particularly 
the low rates of continental exchange on London. The 
market is still affected to some extent by demands for bills 
in connection with tourist and other strictly financial ac- 
counts, while a moderate supply of commercial bills is con- 
stantly in evidence. Foreign stock dealings have not been 
of sufficient volume to exert influence during the past week. 
Daily rates are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri 
Sterling, 60 days.... 4.85 4.85 4.85 4.85 4.85 4.85 
Sterling, sight...... 4.872 4.872 4.872 4.874 4.874 4.874 
Sterling, cables..... 4.88 4.88 4.88 4.884 4.884 4.884 
Berlin, sight........ 954 952 95% 95% 952 95% 
y a *5.152 *5.158 5.15% 5.152 5.158 5.152 


* Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 35 cents pre- 
mium; Boston, 5 cents premium; New Orleans, commer- 
cial 75 cents discount, bank $1 premium; Savannah, buy- 
ing at 50 cents, selling at 75 cents; Cincinnati, between 
banks 30 cents, over counter 50 cents premium; San Fran- 
cisco, sight 24, telegraphic 5; Charleston, buying par, sell- 
ing at 1-10 premium. 

SILVER BULLION. 

British exports of silver bullion to India for the year up 
to June llth were valued at £3,143,525,: according to the 
weekly circular issued by Messrs. Pixley & Abell, as com- 
pared with £3,419,575 in the corresponding part of last 
year; to China £183,231, against £16,500; to the Straits 
£206,079, compared with £70,550; an aggregate of 
£3,532,835, against £3,506,625. London conditions are un- 
settled owing to the market in India, and no features of in- 
terest have developed since the buying for Philippine coin- 
age. Daily prices follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.37d. 24.37d. 24.31d.. 24.25d. 24254. 24.31¢ 
New York Prices... 53.00c. 53.00c. 52.87c. 52.62¢. 52.62c. 52.75¢ 
FOREIGN FINANCES. 

An increase of £289,010 in gold holdings was reported by 
the Bank of England, but loans rose £1,519,000, and the 
proportion of reserve to liability fell off to 51.62 per cent., as 
compared with 53.14 per cent. last week. The Bank of 


France lost 2,875,000 frances in gold, while loans contracted 
4,975,000 franes. Cash holdings by the Imperial Bank of 
Germany increased 25,940,000 marks, while loans were re- 
duced 14,660,000. The net result for the three institutions 
was a further strengthening of position. Berlin withdrew 
£403,000 in gold from London, which changed the rates of 
exchange. Security markets abroad are quiet and discount 
rates little altered. At London call loans are 24 and time 
money 2%, while at Paris the open market rate is 2.81 and at 
Berlin 34 per cent. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


June 25, 1903. June 18, 1903 June 26 1902 
Gold owned..... $101,244,388 $103,342,858 $100,751,285 
Silver owned .... 26,963,102 26,411,164 24,133,018 


A small loss of net gold reflects the continued exports of 
the yellow metal which have now cut down the gross 
holdings in vaults of the United States Treasury to about 
$632,000,000, which is $13,000,000 below the high record es- 
tablished two months ago; the net available cash balance 
has risen to $230,352,078, and for the month receipts have 
exceeded expenditures by $10,186,692, making the surplus 
for the fiscal year $49,133,311. 

NEW YORK BANK AVERAGES. 

Unimportant alterations in the exhibit of the associated 
banks last week netted scarcely any change in the surpius 
reserve, and so far as any movement occurred it was in the 
right direction, but there still appears a small decrease as 
compared with the corresponding period a yearago. Despite 
the stock market liquidation there was an expansion in 
loans, due to the speculative activity at the close of the pre- 
ceding week. There was a gain in cash, especially as to 
specie, and the net result was a moderate rise in deposits. 
There was a trifling gain in circulation. While loans are 
larger than at the same date two years ago, deposits are 
almost $100,000,000 smaller, and consequently the $20,000, - 
000 decrease in cash leaves the surplus reserve higher at the 
present time by about 50 per cent. The latest figures in 
detail compare with earlier dates as follows : 

Week’s Changes. June 20,1903. June21, 1902 











MOS ciuedascdoeks Ine. $1,459,100 $904,821,100 $889,015, 100 
DEEL iviadaoenensc Ine. 2,949,600 889,779,300 950,952,600 
Circulation.......... Ine. 2,700 44,008,800 31,350,100 
Stn ackeénanwe es Ine. 2,314,300 158,459,700 173,292,700 
Legal tenders ....... Dee. 954,500 74,084,700 76,603, 700 

Total cash ...... Ine. $1,359,800 $232,544,400 $249,896,400 
Surplus reserve ..... Ine. 622,400 10,099,575 12,158,250 


Non-member banks that clear through members of the 
the New York Clearing House Association report loans 
$79,752,100, decrease $671,800; deposits $85,040,100, a loss 
of $895,400 ; deficit below 25 per cent. requirement $2,872, - 
225, compared with a deficit of $3,025,775 in the preceding 
statement. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $45,327, exports 
$381,968; gold imports $17,476, -exports $2,797. Since 
January Ist: Silver imports $719,202, exports $16,399,265 ; 
gold imports $3,310,362, exports $21,078,858. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States are 
$1,753,873.839, a decrease of 6.0 per cent. compared with last year and 
14.7 per cent. compared with 1901. The loss is mainly at New York and 
Boston, though Baltimore and St. Louis also report smaller exchanges 
than last year. “At all other cities there is an increase showing continued 
heavy payments through the banks for June. Figures for the week and 
average daily bank exchanges for the year to date, compared for three 
years, are given below: 




















eek, Week, Per Week, Per 

June 25,1903. June 26, 1902. Cent. June 27, 1901. Cent. 

Boston...... .. $107,925,682 . $126,152,164 —14.4 $140,141,710 —23.7 
Philadelphia. 114,159,638 108,132,069 -+- 5.6 106,806,001 -+ 6.9 
Baltimore ... 20,790,805 22,258,633 — 6.6 24,949,118 —16.7 
Pittsburg ... 51,291,897 42,253,749 21.4 49,548,809 + 3.5 
Cincinnati .. . 23,606,900 21,458,750 10.5 19,420,850 21.5 
Cleveland. ... 18,948,197 15,026.293 26.1 13,255,176 50.5 
Chicago ..... 173,818,781 150,690,363 -+15.3 142,531,330 22.0 
Minneapolis ; 11,809,297 11,322,352 + 4.3 9,039,959 31.6 
St. Louis .... 43, 991.853 46,757,395 — 5.9 41,213,613 6.7 
Kansas City . 16,809,989 15,298,295 + 9.9 15,893,943 5.8 
Louisville ... 10,205,566 9,375,713 89 7,968,909 28.1 
New Orleans. 14,356,933 10,578,093 135.7 8,656,136 138.6 
S. Francisco . 23,674,645 20,532,295 -+15.3 17,330,396 36.6 
_ $631,390,185  $599,836,164 ++ 5.3 $596,755,950 -+4+- 5.8 
New York... 1,122,483,654 1,265,033.940 -—11.3 1,458,789,326 —23.1 











Total all .. $1,753,873,839 $1,864,870,104 — 6.0 $2,055,545,276 —14.7 
Average daily : 
June todate.. $335,177,000 $302,328,000 -+-10.9 $378,310,000 —11.4 
May ......... 335,370,000 372,682,000 —10.0 469,133,000 -—28.6 
DEE vacnweas 346,519,000 393,407,000 —11.9 438,725,000 -—21.0 
lst Quarter... 363,147,000 351,850,000 + 3.2 368,137,000 — 1.4 
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THE PRODUCE MARKETS. 


New High-Water Mark for Cotton—Crop News and 
Weather—Corn Exports. 





Utterly regardless of normal factors which ordinarily in- 
fluence prices, cotton has reached the highest price for over 
two decades. Many stubborn speculators steadily refuse to 
cover contracts, and in many cases longer lines have been put 
out in order to average on the deal. Where notices have been 
met, the long account readily accepts all offerings, and prob- 
ably carry some very expensive contracts at the present time. 
It is obviously not a market in which any ordinary influence 
carries weight. Wheat has also developed considerable 
strength, although not of the sensational variety, weather 
conditions causing some uneasiness. At the Northwest there 
is complaint as to insufficient moisture, and expectation 
of rain is not entirely encouraging, since it is probable that 
any considerable storm might extend to the winter wheat 
region, where more rain would be injurious. Corn has also 
stiffened, more in response to improved export inquiry than 
weather reports, since the crop outlook has improved, and 
some of the lost time has already been made up. As to oats 
there are reports of reduced production, and sanguine esti- 
mates cannot be realized. Notwithstanding a fairly well 
sustained corn market, the tendency of live stock and cured 
meats has been decidedly downward. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 

Sat. Mon. Tues. Wed. Thurs. Fri. 


0 | ae 82.87 84.12 84.25 85.62 87.62 87.62 
OE arr 57.50 58.12 58.00 58.50 59.62 59.62 
Cotton, middling uplands. 12.40 12.50 12.90 13.25 13.25 13.35 

“6 Din cvhckssrceees 12.20 12.29 12.84 13.00 12.94 13.06 
Lard, Western............ 9.15 9.05 8.90) 8.75 8.75 8.75 
Sen 18.25 18.25 18.25 18.00 18.00 = 18.00 
Si ncsnctienawedee 6.75 6.45 6.60 6.60 6.60 6.60 
Coffee, No. 7 Rio.........- 5.12 9.12 5.12 9.12 9.12 3.12 


The prices a year ago were: Wheat, 79.00; corn, 69.00; 
cotton, 9.25; lard, 10.90; pork, 19.00 ; hogs, 7.85; coffee, 5.25. 
GRAIN MOVEMENT. 

Interior arrivals of wheat in recent weeks have not main- 
tained the volume of a year ago, although the crop season is 
drawing to a close with a fair margin in excess of 1902. 
Atlantic coast shipments of wheat are light, but the outgo 
of flour is maintained. Both receipts and shipments of corn 
show a remarkably heavy excess over the corresponding 
week a year ago. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last four weeks is also given, with compara- 
tive figures for last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 








WHEAT. FLOUR. CORN. 
An (mt a rc An a, 
Western Atlantic Atlantic Western Atlantie 











Receipts. Exports. Exporis. Receipts. Exports. 

Friday ....... 351,174 119.101 $7,239 647,690 117,173 
Saturday .... 321,779 49.749 40,022 695,501 262,899 
Monday ..... 591,558 301,492 29,316 583,090 78,202 
Tuesday ..... 388,201 59,019 35,289 860,170 413,281 
Wednesday .. 270,355 87,486 98,552 762,304 111,503 
Thursday .... 290,294 159,496 96,214 950,064 216,490 
BURR cccccess RRS 776,343 296,632 4,098,819 1,199,548 
‘** last year. 2,557,397 1,093,150 199,814 2,193,690 102,116 
Four weeks .. 7,640,635 4,473,362 981,463 14,078,967 3,693,831 
“ last year. 9,706,701 5,508,338 787,113 = 10,581,129 319,778 


The total western receipts of wheat for the crop year thus 
far amount to 247,605,702 bushels, against 234,606,938 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,111,187 bushels, against 
2,104,230 last week and 1,992,313 bushelsa yearago. Pacific 
exports were 511,847 bushels, against 278,287 last week and 
282,135 last year. Other exports 166,426, against 426,485 
last week and 46,640 a year ago. Exports of wheat and 
flour from all points of the United States since July 1 have 
been 202,357,052 bushels, compared with 229,563,637 bushels 
for the same time last year. Official returns are used up to 
the end of May. 


THE WHEAT MARKET. 

A decrease last week of 1,644,000 bushelsin the domestic 
visible supply made the total 18,360,000 bushels, compared 
with 21,035,000 bushels a year ago, when the contraction for 
the corresponding week was 2,535,000 bushels. Total exports 


from all surplus countries, flour included, were reported 





11,282,000 bushels, compared with 10,848,000 bushels in the 
preceding week and 7,596,434 bushels a year ago. The 
principal news from outside the United States this week has 
been an estimate of 85,000,000 bushels for Manitoba, which 
is a very large crop. Domestic reports are conflicting, 
Winter wheat harvesting progressing favorably at some 
points, while drouth is threatening spring wheat in the 
Northwest. 
THE CORN TRADE. 

According ‘to the official statistics of domestic visible 
supply there was an increase of 530,000 bushels last week, 
raising the total to 5,410,000 bushels, as against 5,189,000 
bushels a year ago, when for the corresponding week there 
was a contraction of 470,000 bushels. ‘Total exports from 
all surplus countries were 4,962,000 bushels, as aguinst 
3,068,000 bushels in the preceding week and 5,082,979 
bushels a year ago. There has been a free movement, both 
from western farms and out of the country, while export in- 
quiries were much larger than the actual movement owing 
to the readiness of prices to advance. If the market could 
be held at a lower position there is reason to believe that 
fureign markets might be regained. 

MEATS AND DAIRY PRODUCTS. 

Consumers welcome the declining tendency in the meat 
markets. As yet concessions have been moderate, but the 
advancing season, with the consequent abundance of fodder 
and better condition of live stock, has had a natural effect. 
Even with the national prosperity that has caused a much 
larger consumption of meat, it is scarcely reasonable to main- 
tain quotations at the recent position, while export trade 
has been discouraged. Fairly larze crops of grain this 
year may help to restore quotations of meats to a lower 
level, at which there will be a return to record-breaking 
consumption. Eggs and dairy products are without al- 
teration. 

COFFEE CONDITIONS. 

A better tone developed in the option market, with in- 
creased sales and quotations slightly above the low-water 
mark. No improvement occurred in the spot market, and 
jobbing trade is quiet. Statistics are still overwhelming. 

RAW AND REFINED SUGAR. 
Centrifugal is still dull and unchanged, while the market 


for standard granulated is little better than steady. While 


buying is of good volume at the West, the cool and wet 
weather has exerted a disturbing influence at the East, 
canning and preserving interests restricting their prepara- 
tions until uncertainty as to the fruit crop is removed. 

THE COTTON MARKET. 

In the face of distinctly better crop reports, steadily 
improving weather conditions and lower cables from Great 
Britain, another violent advance was suddenly produced in 
the speculative markets both here and at New Orleans. In 
the course of the fluctuations spot middling uplands touched 
13.35 cents which eclipses all high records for over a score 
of years, practically surpassing all records where similar 
comparisons are possible, since the crop has more than 


doubled in size. July options reached 13.09 and even 
September deliveries sold at 11.80 at New York, while 12.10 
was quoted at New Orleans. As the time for expiration of 
July notices drew near the heavy short account and light 
contract stocks in sight made another squeeze easy of execu- 
tion. Uncertainties are so great and numerous at present 
that no consideration is given to factors normally potent. 
Latest statistics of supply of American cotton follow : 


Four Weeks’ 

In U.S. Abroad & Afloat. Total. Decrease. 

1903, June 19...... 314,290 956, 000 1,270,290 379,262 
1902, ek 510,164 1,243,000 1,753, 164 448,006 
1901, he ae 743,176 1,119,000 1,862,176 423,756 
1900, * Bo.cccs Tee 1,051,000 1,391,551 435,701 
1899, a 926,088 1,987.000 2,913,088 479,782 
1898, . ee 514,850 1,756,000 2 270,850 455,719 
1897, Ok 279,602 1,380,000 1,659,602 450,130 
1896, ee | EPS 374,703 1,356,000 1,730,703 399,964 
1895, te: | a ee 492,754 2,438,000 2,930,754 371,599 


From September 1 to June 19 the amount of cotton brought 
into sight, according to the figures compiled by the Financial 
Chronicle, was 10,367,196 bales, against 9,993,228 bales in 
the previous year and 9,904,686 bales in 1901. This week 
port receipts have been 15,010 bales, compared with 22,960 
bales last year and 69,345 bales two years ago. Takings by 
northern spinners from September 1 to June 19 were 
2,061,285 bales, against 2,023,417 bales last year and 
1,863,678 bales in the corresponding part of 1901. 
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WEEKLY CROP REPORT. 


Cotton Improving, But Corn in the West Still Very 
Backward - Other Crops. 


Weekly crop reports to DuN’s REVIEW from branches of 
R. G. Dun & Co. in different sections of the country are 
somewhat conflicting. Corron shows some improvement in 
the extreme South, but in the Southwest reports indicate 
that the cut-worm and boll weevil are doing much damage. 
In Virginia and North Carolina there has been too much 
rain. In Georgia, northern Alabama and Mississippi the 
plant is small, but the crop making fair progress. CoRN 
continues backward throughout the middle West, and con- 
ditions are generally unsatisfactory, with the weather cool 
and crop making very slow progress. In some sections ex- 
cessive moisture prevents proper cultivation, and on low 
lands the crop is showing poor color. In Missouri some 
planting is still in progress, and there will be a larger acre- 
age on flood lands. In Kentucky and Tennessee the crop 
looks well, except in the western sections, where there is too 
much rain. WHEAT is growing well. Along the southern 
border harvesting is in progress and the yield reported 
good. In southern Kansas the yield is very heavy, and the 
increase is 6 per cent. over last year. Reports of damage 
by tly and rust are received from sections of Missouri, 
Indiana and Ohio. dn northern Ohio the straw is short, but 
heading well. Spring wheat in the Northwest is doing ex- 
ceptionally well, with weather very favorable. OATs are 
growing well in western New York, but in the middle West 
the crop is backward and heading out short. The yield 
will be light, though in Missouri the progress is more favor- 
able. RYE has suffered some damage in, central Wisconsin 
by unseasonable weather. HAy is generally short; in west- 


_ern New York half or two-thirds crop is anticipated. In 


Ohio recent rains have improved the condition, but the 
grass is short. In Indiana mixed hay is growing well, but 
clover and timothy are short. POTATOES are doing well in 
western New York. In Ohio the growth is rank, and in 
Missouri floods have reduced the acreage considerably. 
APPLES in early varieties promise a full crop in western 
New York, but winter apples will only be half a crop. In 
Missouri the fruit is dropping badly and is knotty and poor. 
BEANS in New York State are doing well for early planting, 
but late planting only fair. ‘TOBACCO in southwestern 
Virginia is growing well; in Ohio and Indiana is making 
good progress. FLAX in the Northwest is doing well. 


CORN. 


Cinecinusati.—Fair weather for planting and cultivating, but 
growth has been retarded by the cool weather. One heavy rain this 
week, 

Csmtom.—Crop still very backward, and prospects now are not 
favorable for an average yield. 

Colambus.— Doing fairly well, but needing warm weather. Plenty 
of moisture. 

Dayton.—Continued rain prevents proper cultivation. Weather 
conditions as to temperature have improved, but fields are wet and 
grassy. 

‘Toledo.—Weather continues too cold and wet. Crop is standing 
still, and in low lands is off color. 

BDetroit.—Corn is small and very backward, and in many counties 
iooks sickly and yellow. 


Fort Wayne.—sShort, but good stand, and seems germinating 
well, but needs hot weather and less rain. 

Evansville.—Light rains and more favorable weather have 
improved the corn crop. 

Peorin.—Weather conditions are favorable, though cool. There is 
is a good stand. 

Rock ford.—Condition of crop has improved; light rains the past 
week and weather more favorable. 

Se. Paul.—Backward and growing slowly; weather is too cold for 
rapid growth. 

Wilwaukee. —Weather conditions of the past week have not been 
favorable, owing to continued low temperature. The heavy rains, together 
with frosts of ten days ago, made the replanting of considerable corn nee- 
essary; also injured wheat and rye, and the damage in the central part 
of the State is considerable. 

Ottumaw a.—The weather remains cool and moist, and this tends to 
delay. Most of the corn is now planted. 

Sioux City.—Conditions favorable during the past week, except 
for a heavy rain, which was not needed. Crops are now making good 
progress. 

S¢. Louis.—Corn has improved under slightly more favorable 
weather conditions. Still some planting to bedone. Large proportion of 
submerged wheat fields will be added to corn acreage. 


Sedalia.—Weather conditions the past week have been good. 
Considerable replanting will be done in the flooded districts. 


St. Joseph.—The crop isin good condition, and weather conditions 
are now favorable. 


W ichita.—The crop continues backward and will be very late. 


Little BRock.—Corn is making satisfactory progress. Plant is 
small and in some localities needs rain. . 


Mem phis.—Condition generally reported good and growing well, 


except in West Tennessee, where there has been too much rain. 





Knoxville.—Crop growing well; weather favorable. Light rains 
this week. 


Dallsas.—Weather conditions are now good. The stand is puny 
and already tasseling. 
Fort Worth.— (Crop growing finely; light rains this week. 


WHEAT. 

88 u Mfalo.—Prospects are fair, although excessive rains in-some see- 
tions have drowned out a little of it. 

Williamsport.—(Continued rain has been beneficial. There is a 
steady growth, with prospects of an average yield. 

Cincinua ti.—W heat harvesting has begun, and there is apparently 
a good average crop; better in the northern part of this section than in 
the southern, but not so good as promised several weeks ago. 

Clevelawed.—Weather wet and cool. conditions unfavorable and 
crop making little progress. 

Colum bus.— Beginning to ripen and looking well. 

Canton.—Has just commenced to ripen. Recent weather con- 
ditions continue unfavorable, but prospects are for better than the aver- 
age yield. 

Dayton.—Condition of crop favorable. Ina few instances com- 
plaint is heard of rust, but no serious results are apprehended. 

‘Toledo.—Continuous rains have headed the wheat out on short 
straw, but the grain is well set and will make well up to an average yield. 


Youngstown.—Crop is growing finely; weather conditions are 
excellent. 

Fort Wayue.—Crop reported somewhat damaged in certain see 
tions by rust and fly, and growers not nearly so hopeful of the yield as a 
week ago. 


E vamsville.—The wheat harvest has begun and much of it now is 
in shock. The grain is light, and the yield will not be over 60 per 
cent. in comparison with last year. 

Peoria.— Weather is favorable, and the prospect good for a crop 
above average. 

Minmnea polis.—W eather bright and favorable. Crop making good 
progress. 

St. Paul.—Crop in good condition ; weather conditions favorable, 
excepting in some sections where rain is needed. 

St. Louis.—Wheat outside of flooded districts is less promising. 
owing to rust. In some cases where harvesting is in progress yield and 
quality are below anticipations. 

Nt. Boseph.—tThere will be a fair crop of upland wheat, but dry, 
warm weather is needed. 

W ichita.—Crop is being harvested, weather conditions favorable 
and yield almost perfect. Increased acreage 6 per cent. over last year. 

Waco.—lIs now being threshed. Quality good and yield about 12 
bushels to the acre. 

HAY. 


Buffalo.—RKecent rains have benefited the crop to some extent, but 
the yield will be below normal. 


Syracuse.—Has much improved during the past two weeks, on 
account of the abundant rains, and indications are for one-half to two- 
thirds of a crop. 

Rochester.—Frequent rains of late have greatly benefited the crop, 
but the yield will be light. ~ 

Utica.— Prospects brighter since rains; still there will be a light 
crop. 

E.rie.—Rains have improved conditions considerably, but not likely 
to be better than 75 per cent. crop. 

‘amton.—The crop is ripening about two weeks late. The yield 
will be considerably lighter than last year and below the average. 

Youngstown.—Crop is improving, although somewhat light. 


Fort Wayne.—Mixed promises well and will equal last year’s 
crop, but clover and timothy will fall short, 


se. Louis.—Meadows fairly good and pasturage promising. Hay 

crop promises to be better than average. 
OATS. 

Bufftalo.—Oats are backward, but the crop will be up to the ay- 
erage. Recent rains have helped. 

Syracuse.—Crop looks well, and, from present indications, there 
will be a full crop. 

Rochester.—W eather favorable, and prospects good. 

WU tica.—Looking fairly well. 

BE. rie.—Looking fairly well, though yield will probably be light. 

Canton.—While the growth has been considerably retarded, the 
stand is good and prospects indicate an average yield. 

Toledo.—Making good headway; heads well filled. Prospects 
favorable for a good average crop. 

Detroit.—Are uneven, thin and heading on short straw. 

Fort Wayne.—Deteriorating ; heading out short, and in some 
places damaged by rust. 

Peoria.—Crop will be short and light. 

St. Boseph.—There will be an average crop, and the yield promises 
to be of excellent quality. 

W aco.— Winter oats are being harvested and have yielded well, 
and bring 42 cents in the field. Spring oats have improved with the late 


favorable weather. 
BEANS. 


Hu ffalo.—Beatis that were put out early are now doing very well 
and the later ones are making fair progress. 


POTATOES. 

Bufiaio.—Are doing finely, and crop promises to be above t e 
average. 

Toledo.—Conditions are favorable for rank growth of stalk, a. | 
crop looks well. 

%¢. B.ouis.— Potato crop will be short, except under most favorab > 
weather conditions. Acreage reduced by flood, though a fair percentas> 
of the submerged lands will be replanted. 
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TOBACCO. 


Dayton.—Crop making favorable progress; has been much helped 
by frequent rains. 


Evansville.—The crop is growing nicely; acreage about the 


average. 

Lynchburg.—Weather is favorable. A good growth has been 
obtained as a rule. 

Charleston.—The ac reage is considerably in excess of last year. 
Weather conditions fairly satisfactory, and a large yield is expected. 


APPLES. 
Buflalo.—tThe outlook is for a pretty full crop of the early varie- 
ties, and about half a crop of winter apples. 
Rochester.—Fruit is well set; 50 to 60 per cent. of a full crop 
is expected. In some localities there will be a larger yield. 


St. Louis.—Apples dropping badly. Fruit knotty and not up to the 
average. 
COTTON. 


Norfolk.—Weather conditions poor; too cool and wet, but crop 
generally well worked. Planters are better off than for many years and 
are said not to be borrowing any money. Estimate of 4 per cent. in- 


crease in acreage slightly increased, owing to replanting in cotton of 
some tobacco lands. 


Montgomery.—Beneficial rains and excellent weather conditions 
prevailed during the past week; plant now only ten to fifteen days 
behind in growth and in good condition. 


Charleston.—In several counties of this State hail storms have 
materially damaged the plant, but this is only sectional. Weather con- 
ditions otherwise fair, and cultivation progressing. 

VE acom.—The plant is small, due to a backward season, but weather 
conditions are more favorable and farm work has made favorable prog- 
ress. 

Cosumbus.—The condition of the crop in this section has im- 
proved during the past week, owing to light rains. 

Wem phis.—Weather conditions have been favorable the past week. 
In North Mississippi the stand is good, and rains have fallen where 
needed. Reports are not so favorable for Arkansas; the stand is not 
good and the cut worm has appeared in some places. 

Little Rock.— Weather conditions fair; cotton improved. Plant 
small, color good. Stand fair; where labor is scarce, still grassy. 

New Orleans.—Cotton is making only fair progress. Rains over 
a considerable portion of the district have improved conditions some- 


what, but there is still a large portion of the district in need of additional 
moisture. 


Dallas.—Warm weather and light rains are helping the growth, 
and the stand is improving. 

Fort Worth.— Condition of crop has improved, owing to good 
rains this week. 


Waco.—Improved with condition of weather, but many complaints 
are heard of the boll-weevil, and in some places forms are eaten off as 
fast as they appear. 

St. Louis.—Cotton conditions not generally good; grassy, and 
damage being done by insects. 


Foreign Trade at Leading Ports. 


Exports at both New York and Boston made gains last week, while im- 
ports at the former port fell off moderately, and the lattor made a sub- 
stantial gain. Both exports and imports at Baltimore made substantial 
gains. ‘The Philadelphia returns for the week failed to come to hand, 
and the totals for that city are therefor for twenty-four weeks only. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 














EXPORTS. 
—Week —. -——Twenty-five Weeks—. 
i903. 1902. 1903. 1902. 
New York...... $10,405,678 $9,410,937 $251,165,073 $238,993, 963 
PN i cnmaeon « 1,143,914 771,824 41,542,205 41,612,675 
Raine | Ceeiieks -" '\eediens 26,192,144 30,300,157 
Baltimore ...... 1,696,124 1,031,931 27,367,752 24,625,761 
IMPORTS. 
———— Week ——Twenty-tive Weeks—. 
1903. 1902. 1903. 1902. 
New York ...... $9,651,812 $10,282,786 $295, 985,023 $265,916,355 
aa 1,526,236 1,378,154 47,042,354 37,360,240 
RTI Sy Om 36,349,034 26,667,951 
Baltimore ...... 647,262 588,936 12,314,062 11,799,456 


For reference the principal imports at New York are herewith sum- 
marized. The items exceeding $100,000 in value were: Gambier, 
$120,379; shellac, $175,251; furs, $222,351: lemons, $127,998; precious 
stones, $323,067; undressed hides, $436,585; copper, $192,166; tin, 
$705,133; cocoa, $103,680 ; coffee, $304,990 ; hemp, $131,097; india rubber, 
$374,715; sugar, $827,743 ; tobacco. $323,150. Imports of dry goods for 
the week were $1,845,893, of which $1,436,298 were entered for consump- 
tion. 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 223 and in Canada 19, total 
242, against 237 last week, 229 the preceding week, and 220 the corre- 
sponding week last year, of which 200 were in the United States and 20 
in Canada. Below are given failures.reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 


June 25, 1903. June 18, 1903. June 11, 1903. a 26, 1902. 





Over Over Over 

a ~G — $5,000 Total $5, ~ Total $5 000 Total 
a 27 70 a4 51 
RS - 73 13 73 i r 88 9 73 
Se 23 61 17 52 11 52 17 59 
Pacific...... 5 17 8 - 18 3 21 l 17 
United States 67 223 5 213 51 215 61 200 
Canada...... 6 19 6 - 24 3 Ss 20 


THE INDUSTRIES. 


Labor Troubles Cause Uneasiness and Delay— Cotton 
Goods Adv ance— Hides Decline. 


Just when strife in the building trades at this city 
appeared about tod end, new complications arose and the 
situation resumed its deadlock. A working agreement was 
submitted by the employers, but misunderstanding as to its 
provisions prevented consideration and the next step will 
probably come in the form of a counter proposition by the 
labor organizations. A less complete tie-up exists at the 
textile mills in Philadelphia, but a vast army is also idle. 
Railway freight handlers and other transporting forces are 
contesting at the West, although not involving enough men 
to seriously inconvenience traflic. On the other hand, many 
disputes have been adjusted, and several threatened strikes 
were averted. Further small concessions in prices of iron 
and steel products are reported, but the feeling is gaining 
ground that readjustment is about ended. Large contracts 
for steel rails are reported, running well into 1904 deliveries. 
[dle machinery increases at cotton mills, since it is not 
possible to manufacture with a profit where raw material has 
to be purchased. Spinners with raw cotton on hand are 
continuing, and get slightly better prices for goods. New lines 
of woolens are not fully opened, so that prices are not defi- 
nitely fixed. Footwear factories still make more uniformly 
favorable reports than any of the other leading industries, 
and forwardings through Boston are steadily eclipsing all 
previous records, for the last week, according to the Shoe & 
Leather Reporter, amounting to 89,691 cases, against 75,963 a 
year ago, making 2,377,454 for the year, against 2,348,821 in 
1901, the previous high-water mark. 


IRON AND STEEL. 

After further moderate concessions in prices of iron and steel, espe-_ 
cially in pig iron and partly finished shapes, the market has steadied and 
there are indications that no additional reductions of consequence are 
probable for the present. Buyers are still uncertain as to whether the 
bottom has been reached, and there is no eagerness to place contracts: 
Concessions are no longer readily obtained, however, and the tone is im - 
proving. Western purchasers of steel rails have sins ed orders running 


well into 1904, and Eastern roads are slowly extending contracts, but the 
tendency throughout is one of conse rvatism, attributed by many in the 
trade to uneasiness regarding the labor situation. This factor is directly 
responsible for the check to consumption of structural steel, which 
promised to establish a noteworthy record for the year. While it is well 
known that a large amount of new machinery is specified in plants in 
course of erection or contemplated, there is an inclination to delay the 
placing of contracts as long as possible. Much of interest has developed 
during the past week in regard to the foreign situation. Contracts for 
steel rails were placed abroad, presumably because of early shipment 
required, whiie rebate of duty on materials for manufacture and export 
encouraged foreign trade, which has begun to revive as the domestic 


market quiets. 
MINOR METALS. 


Weakness in London again supplied the chief influences, and spot tin 
fell off slightly to 284 cents. Although copper is nominally quoted 144, 
actual sales occur a fraction lower, and exports are insignificant as the 
foreign market is below a parity with New York. Spelter and lead at 
St. Louis are firmly held because of the flood. 


COAL AND COKE. 

Anthracite coal is freely produced, but low supplies at all points results 
in a free market. One of the leading operators reports that orders are 
not filled, but shipments made pro rata. There is less prospect of 
another outbreak at the mines. the formation of the disputed Board hav- 
ing been satisfactorily arranged. Quotations remain steady. 

The shipments from the Pittsburg coal fields have been larger during 
the present week than for some time past. The rivers have been at a 
boating stage for several days, and about 10,000,000 bushels of coal have 
been sent south. About 25,000,000 bushels were loaded in the pools, and 
only the lack of towboats prevented the shipment of the whole lot. 
Boats from lower river points were ordered back light, and it is expected 
that most of it can yet be moved. Railshipments have been larger than 
ever, and but little trouble has been experienced at lake ports. Condi- 
tions are more favorable than at any time during the present season. 
While orders are not being received with the same regularity as a few 
weeks ago, it is no more than can be expected for this season of the year. 
Prices remain unchanged. 

For some weeks past the coke producers have been working almost 
entirely on old contracts, but during the present week considerable new 
business has been received, which has stiffened prices to a certain extent. 
Connellsville coke is now being held at $3.50 per ton at the ovens. A 
summary of the Connelisville region for the week shows 21,176 ovens in 
blast and 1,005 idle. The total production for the week has been 255,420 
tons, an increase of 5,277 tons over the former week. Shipments from 
the Connellsville field for the wee ak amounted to 11,304 cars, or 252,210 
tons, compared with 11,225 cars, or 250,457 tons, for the former week, an 
increase of 79 cars, or 1,753 tons. The shipments from the Masontown 
field amounted to 980 cars, or 27,440 tons, compared with 1,030 cars, or 
29,000 tons, for the former week, a decrease of 50 cars, or 1,560 tons. 


MARKET FOR WOOL. 


There seems to be some question of opinion as to the value of the new 
clip, manufacturers as a rule refusing to purchase at the prices demanded 
by growers, and dealers only take such quantities as they have a customer 
for. Consequently stocks are accumulating at leading interior points. 
Receipts at London promise a good assortment at the next sale, but high 
quotations are generally anticipated. 
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DUNN'S REVIEW. 








BOOTS AND SHOES. 

A firm market exists for footwear, and there is a tegdency on the part 
of some manufacturers to look for higher prices on account of recent 
advances in upper leather. The plants are busy, as a rule, on fall shoes 
and many of the New England producers have orders in hand to keep 
them running for some time to come. Salesmen who have been in the 
West are returning home and will commence visiting the Eastern trade 
in a week or so. On account of floods many manufacturers are dis- 


appointed in the number of next spring sample orders booked, but it is 
reported that on the whole sampling is fully up to past seasons. Some 
fair-sized supplementary fall orders have also been taken from Western 
jobbers, and in a few instances good contracts have been received for 
case lots of spring goods for 1904. Wholesalers generally are anxious for 
early delivery, and on this account salesmen claim to have lost some good 
supplementary orders, which would only be placed for July and August 
shipment, and this could not be guaranteed. The local jobbing trade is 
less active, on account of the inclement weather that has prevailed for 
so long and also because of labor difficulties, but. taking these disturbing 
factors into consideration, business is good. Rubber boots and shoes 
have moved well in the past week, but Oxfords and other seasonable 
goods have had little attention. 


LEATHER CONDITIONS. 


The market on most varieties is decidedly dull, and there is less de- 
mand than at any time for several months past. Shoe manufacturers in 
Greater New York and vicinity are closing down for the purpose of stock 
taking and — and will not resume operations until after Indepen- 
dence Day. This is making trade particularly quiet in New York, but 
there is nothing more doing in other centers such as Boston, Philadelphia 
and Chicago. emlock sole is especially dull, and stocks of this variety 
are accumulating. There has been a material decrease this week in the 
demand for export. All kinds of upper leather with the exception of 
satins are a‘trifie stronger than they were, owing to the recent sharp ad- 
vance in country buff hides. Milwaukee oil grain has been sold at an 
advance of jc. over previous prices. 


THE HIDE MARKET. 


The market on Chicago packer hides of most varieties is weaker, 
although native steers of May and June salting continue steady at 12c., 
at which price fair-sized sales have been effected. Branded hides show 
the chief weakness, and sales of late salting heavy Texas have been made 
at 144c., a decline of 4c., and Colorados which had been moved at 12e. are 
now bringing lljc. Cowhides are steady, however, and country hides 
have advanced jc. Calfskins are also stronger, and transactions in the 
latter have been at an advance of jc. Foreign dry hides continue weak. 


DRY GOODS MAREET. 


The main features of the market this week are unchanged. Pro- 
nounced conservatism on the part of the general run of sellers of cotton 
goods, with further advances in nearly all staple lines, buyers following 
the upward movement reluctantly, and still esting | no symptoms of 
alarm in connection with their forward requirements. Production is being 
steadily curtailed, each day bringing reports of stoppage of machinery, 
and supplies for the next two or three months are certain to be shermalie 
small, no matter what course the cotton market may take during that 
time, yet there are few buyers who are not willing to take their chances 
of securing merchandise as their needs accrue, rather than operate 
ahead to any extent at prices sellers would be willing to accept for for- 
ward business. A number of the latter are declining to consider bids for 
——s which they do not actually have on hand or in process at their 
mills. There has been no improvement in the character of reports from 
the chief distributing points either with retailers or jobbers, and this in 
some degree accounts for the continued quietude in the primary market. 
Local jobbers have this week held their semi-annual clearance sales with 


moderate success. 
COTTON GOODS. 


Owing to the continued inactivity of the demand for brown cottons for 
export 3-yards and heavier goods have not shown any change in prices, 
but the market is generally higher on lighter weights, for which there is 
a moderate home demand. Ducks are very firm and occasionally higher. 
Advances are looked for in leading makes of bleached muslins. The 
market is in clean condition, with a steady demand of moderate propor- 
tions. Wide sheetings are strong and occasionally 5 per cent. higher. 
Sheets and pillow cases are tending against buyers. Canton flannels 
and cotton blankets are quiet, but very firm. In denims, plaids, cheviots 
and other coarse colored cottons business is kept down by the reserved 
attitude of sellers and the upward tendency of prices. Current supplies 
are small. The following is an approximate range of quotations: Brown 
sheetings, eastern standards, 6jc. to 6jc.; southern standards, 5fe. to 6c.; 
3-yards, 54c, to 53c.; 4yards, 5ic. to 5jc. Bleached muslins, standards, 
4-4, 7ic. to Tic. Kid-finished cambrics, 3{e. 

There has been no business of any moment in regular print cloths, 
whicn are unchanged at 3jic. Odd goods are in fair request, with an 
upward apg ey Staple prints have ruled firm, with slight advances 
quoted in a few lines. The demand shows some improvement. Fancy 
calicoes continue quiet, without change in prices. Wash fabrics in the 
finer grades are dull. Ginghams are in better demand than supply and 


very firm in price. 
WOOLEN GOODS. 


The lines of light weight woolens and worsteds opened this week for 
next spring have again been confined to narrow and low grade goods. 
They Save shown no change in price conditions from those previously 
opened. The higher grades and those which are expected to give a 
definite character to the price situation will not be opened until after 
July 4. Meanwhile the business doing for next spring has been mod- 
erate in the aggregate. Thereorder demand for heavy weights for men’s 
wear has been up to recent average, and, in so far as it has not gone be- 
yond that, hardly satisfactory. It has again been irregularly distrib- 
uted, and chiefly for medium and lower grade woolen goods. Clay 
worsteds and serges are in slow request. For overcoatings there is only 
a moderate call, mostly for kerseys. Cloakings are quiet throughout. 
Reorders on woolen and worsted dress goods for fall have been quite 
moderate, but there is no change in the tone of the market. 


THE YARN MARKET. 


Spinners of cotton yarns are steadily ee their prices, but busi- 
ness has been limited. Worsted yarns are dull, but prices are main- 


tained. Woolen yarns steady, with a fair demand. Linen and jute 
yarns are against buyers. 


STOCKS AND RAILROADS. 


Dull Speculation— Small Price Changes- Crops and 
Gold Exports Affect Sentiment. 


Dealings at the Stock Exchange fell to the lowest point 
of the year, and inactivity was accompanied by some weak- 
ness, although on the whole prices ruled fairly steady. The 
rise in grain was attributed to less favorable crop conditions 
which had a depressing influence on stocks, and there was 
also much uneasiness regarding the future course of the 
money market. Further exports of gold added to the latter 
uncertainty, yet the rates for money are still easy. Thus 
far no pressure has resulted from preparation for July divi- 
dend disbursements, which are expected to be very heavy. 
The low quotations for standard securities have not attracted 
the anticipated investment inquiry. The artificial position 
of cotton has also acted as a damper on the market. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each dav in 
thousands (000 being omitted). The first column gives closing prices of 
last year: 








1902. Sat. Mon. Tues. Wed. Thurs. Fri. 


8 178.62 150.50 149.75 151.25 150.00 149.50 149.75 
TS Pre 128.00 110.37 109.50 110.25 110.12 110.00 109,75 
Missouri Pacific. 110.37 102.87 102.37 103.25 102.75 102.62 102.75 
RE 38.62 32.50 31.87 32.37 31.87 32.00 32.25 
So. Railway..... 34.12 23.75 232.2% 23.37 2337 23.62 23.62 
Union Pacific... 100.50 79.75 79.25 80.00 79.87 79.75 80.12 
Am. Sugar...... 128.50 119.50 119.50 119.25 119.00 118.87 119.00 
Brooklyn Rapid. 67.50 57.00 55.25 55.87 55.00 55.87 55.87 
Manhattan ...... 149.00 136.00 135.87 136.00 136.00 136.25 136.00 
U. 8. Steel ...... 36.25 29.62 29.50 30.12 29.87 29.50 29.50 
Average 60...... 107.16 94.48 94.30 94.36 94.24 94.12 94.14 

a oer 61.98 56.81 56.43 56.70 56.68 58.40 58.37 

sie Pica tice 135.50 121.75 120.32 121.15 120.60 120.45 120.50 
GR dcwecwtinade 992 210 327 326 326 221 175 


MARKET FOR BONDS. 


While bonds have been fairly active, the dealings brought much lower 
quotations in some cases. This was especially noteworthy as to the 
United States Steel Corporation 5s, of which a looms quantity have been 
sold. Wabash debentures and Union Pacific convertibles were of only 
secondary importance. Rock Island 4s and Colorado Fuel convertible 
5s also attracted more than ordinary attention. Several issues touched 
low records for the year, and Steel bonds at 81? reached a new low-water 


mark. 
RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for June 
to date are $19,339,373, a gain of 10.2 per cent. over last year and 17.4 per 
cent. over 1901. The effect of the floods in the Southwest on railroad 
traffic is disappearing and earnings are now nearly normal. Earnings 
of United States roads reporting weekly for the past four weeks are com- 
pared below with last year: 


1903. 1902. Per Cent. 
26 roads, third week of June...... $3,480,051 $3,085,097 +12.8 
43 roads, second week of June.... 8,390,410 7,341,941 +14.3 
45 roads, first week of June ...... 7,468,912 7,122,053 + 4.9 
51 roads, fourth week of May..... 12,703,787 11,844,257 + 7.3 


There is an improvement in the earnings of nearly all classes of roads, 
but Central Western and Southern roads lead in the percentage of gain. 
Traffic on these roads is very heavy and at rates that are strictly main 
tained. Southwestern roads now report a small gain in earnings over 
last year, though on some Southwestern roads traffic is still seriously 
interrupted. The loss on the few small Granger roads reporting is not 
important. Earnings of roads reporting for the month are compared 
below with last year and percentages are given showing comparison 
with 1901: 





June ——Per Cent.—— 

1903. 1902. 1903-02. 1903-01. 

Tramk ...... $2,471,716 $2,176,831 Gain $294,888 13.6 -+23.5 
CentralW’n. 3,275,753 2,924,561 Gain 351,192 Ti30 12.6 
Grangers ... 451,481 481,349 Loss 29,868 — 6.4 8.4 
Southern... 6,638,244 5,716,179 Gain 922,065 16.1 21.2 


South W’n.. 6,502,179 6,250,171 Gain 252,008 4.1 14.5 














Canadian ... 1,834,000 1,414,000 Gain 29.7 52.6 


U. S. Roads. $19,339,373 $17,549,091 Gain $1,790,282 10.2 17.4 
414, 420,000 
Mexican .... 1,441,571 1,077,943 Gain 363,628 33.8 48.2 














WH nous $22,614,944 $20,041,034 Gain $2,573,910 +12.8 -+21.0 
RAILROAD TONNAGE. 


The loaded car movement on roads centering at St. Louis and Indian- 
apolis is still reduced because of the interruption of traffic caused by the 
recent floods in the Southwest, but tonnage on other lines continues very 
heavy. Export grain movement to Southern ports is very large. East- 
bound shipments, other than grain, are heavy, though still below West- 
bound shipments, which exceed all former records in manufactured 
goods, iron and steel products and other important classes of merchan- 
dise. Freights are now handled much more promptly than during the 
early months of the year, as power and cars have increased in conse- 
quence of recent heavy purchases of rolling stock. Below is given the 
number of loaded cars handled during the week at St. Louis and Indian- 
apolis, compared with the preceding years: 





eet, Legian Indianapoli 

1903. 1902. 1901. 1900. 1903. 1902. 1901: 1 
May 31....41,072 54.972 46,827 46,835 23,283 21,816 20,059 20,388 
June 6 ....18,952 53,922 47,284 47.252 23,424 21,398 21,091 19,450 
June 13 ...32.793 53,675 50,173 45,822 21,757 21,744 21,519 20,268 
June 20 ...42,927 53,147 46.273 46,721 21,670 21,655 20,314 20,053 
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AMERICAN MANUFACTURES. 


Exports to Foreign Countries — Europe the Best 
Customer. 








Statistics regarding the total exports of the United States 
are to a considerable extent uninstructive, since about two- 
thirds of the exports consist of «agricultural products in 
which the volume of the movement from year to year is 
determined by crop conditions in this country and abroad. 
Such fluctuations as occur in exports from year to year of 
grain, cotton, meats and the other leading farm products of 
the United States possess only a historical interest to the 
average business man, since they are the result of causes 
largely beyond human control. ‘To be sure foreign markets 
for all such products are steadily expanding, comparative 
records for a series of years showing enormous gains in every 
line, but this again is not entirely due to the enterprise of 
the farmers, exporters and foreign importers, but is in the 
main caused by gradual changes in the character of European 
industry, more and more of the population each year leaving 
the agricultural districts and settling in the manufacturing 
and commercial towns where instead of adding to the 
domestic food supply they increase the demand. The manu- 
facturers and exporters of manufactured products who desire 
to ascertain with precision the relative importance of the 
various foreign markets for American manufactured goods 
will do well, therefore, to eliminate exports of agricultural 
products from consideration and confine their attention 
exclusively to the exports of manufactured goods. A valu- 
able monograph recently prepared by Hon. O. P. Austin, 
Chief of the Bureau of Statistics, furnishes the material for 
such a study, and the accompanying analysis of our export 
trade from this instructive point of view is therefore at- 
tempted, using Mr. Austin’s figures as the basis for the com- 
parisons. 

The following brief table shows the exports of manufac- 
tures from the United States for the fiscal year ending June 
30, 1902, to each of the grand geographical divisions, together 
with exports of other products, chietly agricultural, the total 
exports, and the percentage that manufactures form of the 
whole in each case: 

EXPORTS OF MANUFACTURES BY GRAND DIVISIONS, 


Per cent 
All other Total. manu- 
articles. exports. 


$796,749,057 


Divisions. Manufactures. 
ID... denotes cent $197,572, 902 


I factured. 
#994,321,959 19.87 








North America... ..-.- 100,169,834 92,537,287 192,707,121 51.98 
South America....... 23,452,901 14,130,243 37,983,144 62.40 
ile ‘it EES 43,430,161 19,883,308 63,313,469 68.60 
NESE: ORO A 27,422,596 6,714,009 34,136,605 80.33 
aa aa rh 11,164,463 22,255, 100 33,419,563 33.41 

Grand total. ...... $403.212,857 $952,269,004 $1,355,481,861 29.75 


These figures show that Europe is the best customer for 
American manufactured goods, taking nearly one-half of the 
whole, but at the same time that in percentage of manufac- 
tures to total exports it ranks lowest, only 19.87 per cent. of 
the products shipped to Europe being classified as manufac- 
tures. Oceania, although taking only three per cent. of the 
total aniount shipped to Europe, is a far better customer of 
American factories than this proportion would indicate, since 
over 80 per cent. of the articles sent there are manufactured. 
In faet this market purchases 14; per cent. as much as all 
Europe. Similarly, Asia takes 68.6 per cent. in manufac- 
tured goods, South America 62.4 per cent., and North 
America nearly 52 per cent. Africa, owing to its large pur- 
chases of foodstuffs not classified at present as manufactures— 
although many of them are in reality prepared in elaborate 


factories, including canned meats and vegetables, flour, 
etc.—buys only 33.41 per cent. of manufactured goods, but 
is none the less an excellent market for American manufac- 
turers. These percentages are especially instructive to firms 
contemplating the establishment of foreign branches or 
agencies, since they indicate clearly the relative importance 
of the trade in manufactured articles now enjoyed by this 
grr 

Carrying the analysis to each of the grand divisions in order the results 
are still more useful. The following table shows the exports of American 
manufactures to Europe in 1902, the exports of articles not manufactured, 


the total exports, and the percentage of the total that are classified as 
manufactures in each instance: 


EXPORTS OF MANUFACTURES TO EUROPE. 










Per cent. 
Manufac.- All other Total manu- 
EUROPE. tures. articles. or a fac ae. 
Austria-Hungary............ $2,703,340 $3,210,122 $5,913.4 45. 
Azores, and Madeira Islands. 87,668 264,183 351, si 24. - 
ND id ee wnat a dwenee 8,265,874 37,506,399 45,772,273 18.06 
a 2,755,249 12,684,723 15,439,972 17.84 
a a a 15,127,456 54,116,757 69,244,213 21.85 
Germany ....... itn er aeee 30,035.074 140,187,663 170,222,737 17.64 
ERA IE A 135,624 370,332 505 1,956 26.81 
FET EE ERS te Copa 213,335 9? 526 305,861 69.75 
(Gireenland, Iceland and Faroe 
RE Gi ce ae eee RE ier 458 100.00 
PE ape ney 5,148,056 25,740,447 30,888,503 16.67 
Malta, Gozo, and Cyprus 
ee 43,245 277,912 321.157 13.47 
Netherlands ................ 21,944,698 2,749,164 74,693,862 29.38 
Portugal PERE ge Piet BAR ag =, SEN 806,951 "2'937'955 3,044,206 26.51 
RR ET CSE See ey 118,655 10,224 128,879 92.07 
Russia on Baltic and White 
SSIS Sa I a ee ce Se 531,842 4,317,816 6,849,658 36.960 
Russia on Black Sea ........ 2,156,111 53,692 2,209,803 = 97.57 
RU it ene Se a Da A 924,085 14,578,325 15,502,410 5.96 
Sweden and Norway........ 3,859,173 6,244,157 10,103,330 38.20 
ay 214,220 3,245 217.465 98.51 
Turkey in Europe .........- 481,400 123,375 604,775 79.60 
U Tnited RC ke nanevn es 100,020,388 441,980,740 542,001,128 18.45 
Total Europe..........$197,572,902 $796,749,057 $994,321,959 19.87 


A careful examination of these figures will convey a great deal of in- 
formation regarding the relative importance of the various European 
markets for American manufacturers. Over one half of the total of 
manufactured goods sent to Europe is taken by Great Britain, yet the 
percentage that manufactures form to the total purchases of that country 
is only 18.45. Germany is our next best customer of manufactures, but 
there the percentage to the whole is still smaller, 17.64. Netherlands 
now ranks above France as a buyer of American products, both agri- 
cultural and manufactured—a circumstance frequently overlooked by 
writers on foreign trade topics—and the percentage manufactures form 
of the whole is relatively high, viz., 29.38. This means that Netherlands 
is a very good customer indeed, although due account should be taken of 
the fact that Rotterdam is rapidly becoming one of the world’s greatest 
ports, and that a considerable portion of the merchandise shipped to 
Holland is not destined for consumption in that country but to be for- 
warded inland, to Germany, Austria, and especially to Switzerland whose 
lack of a seaport makes its commerce seem unduly small. Russia for the 
same reason appears to be a much smaller buyer than is actually the case. 
large quantities of American goods finding their way thither through 
German ports. Of the merchandise shipped to Russia direct an extremely 
large proportion consists of manufactured goods, no less than 97.57 per 
cent. in the case of the Black Sea ports. This is due to the fact that 
agricultural implements are now sent to these ports by the shipload at 
certain seasons of the year, special vessels being chartered for the purpose. 
It will be noted that several of the smaller markets for American goods 
are relatively good buyers of manufactures, Austria-Hungary taking 
45.72 per cent. of manufactures—the figures in this case being much too 
small owing to the largeshipments that go via German and other northern 





ports—Greece 69, 
Europe 79.6 per cent. 


Roumania 92, Sweden and Norway 38, and Turkey in 


Turning now to the other grand divisions attention can most profitably 
The majority of the markets 
enumerated in the table are small, but, on the other hand, they are com- 
paratively near, and in many instances purchase the bulk of their imports 


be direc ted to North and South America. 


from the 
often the best. 


United States, with which their transportation facilities are 
The following table gives the exports of manufactures, 


of non-manufactured articles, the total exports and percentage of the 
whole formed by manufactures for each of the countries and colonies of 
North and South America for the fiseal year 1902: 


EXPORTS OF MANUFACTURES TO NORTH 





AND SOUTH AMERICA, 





Per cent. 
Manutfac- All other Total manu- 
NORTH AMERICA tures. articles. e iw See ture al. 
SE Ae $557,082 $918,321 $1,475,4 37.76 
British Honduras. ......... 383,656 376,485 760, 141 50.47 
British North America: 
Nova Scotia, New Bruns- 
EN 2,596, 124 3,053,495 5,649,619 45.95 
Quebec, Ontario, Mani- 
ee | 47,485,629 40,910,238 88,395,867 53.72 
British Columbia .....-. 3,725,981 3,924,905 7,650,886 48.70 
Newfoundland and La- 
a 866,969 1,191,680 2,058,649 42.11 
Central American States: 
CRD Pic ccecccccces 804,581 571,918 1,376,499 58.45 
Guatemala ............ 914,336 691,992 1,606,328 56.92 
So ivvetein se ous 633,409 277,222 910,691 69.56 
EE a 739,284 £0, 713 1,184,997 62.39 
I i i a eae 622,829 22,729 ’ 875,558 71.14 
SRE See re 26,015,298 13, 087 190 39,072,488 66.58 
Miquelon, Langley and St. 
Pierre Islands ........... 81,706 77,870 159,576 51.20 
West Indies—British....... 2,858,378 6,722, 663 9,581,041 29.83 
ee 9,361,013 a 096 25,012,109 37.43 
a 162, 221 921,038 683,259 23.74 
eae 302,089 32° 3,236 625,325 48, 
French ...... 118,842 1,549,998 1,668,840 7, 
PE eke pains 1,112,625 1,369,128 2,481,753 44. 
St. Domingo. . 827,722 650,370 1,478,092 56.4 
Total North America. ..$100,169,834 $92,537,257 $192,707,121 51.98 
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SOUTH AMERICA. 














OCEANIA. 
BO hak sbisikcdennes $7,840,502 $1,763,072" $9,603,574 81.64 | British Australasia........ 23.577,857 $4,700,158 $28,278,01583 83.38 
BOYER ccc ccccceccccccccccs 52,439 36,049 88,488 59.26 | British Oceania........... 59,968 132,000 191,968 31.24 
Brazil .........0.0-ceeeeee- 5,317,778 4,992,869 10,310,647 5158 | French Oceania........... 166,629 171,141 337,770 = 49.33 
CRE a cionncsddccnaceccscces 2,984,563 725,860 3,710,423 80.44 German Oceania.......... 32,393 12,648 45,041 71.92 
Cs bed oka oenndeen ss 2,045,265 878,346 i | F 8: "See 11,252 7,239 18,491 60.85 
PE st noddccacscsscoe 817,708 639,945 1,457,653 56.10 | Philippine Islands ........ 3,568,120 1,683.747 5,251,867 67.94 
Falkland Islands........... oe” | errr 1,005 100.00 | Tonga, Samoa, and all other 6,377 7,076 13,453 47.40 
Guiana—British ........... 425,853 1,494,900 1,920,753 22.17 eisdoniniaiaeiaca *, aadhiisbiaaiien "2 ieee pele 
BEER 6 cwsccctcces 114,843 374,877 489,720 23.45 Total Oceania......... $27,422,596 $6,714,009 $34,136,605 80.33 

A 19,992 187,413 207,405 9.64 

Pe cacetaspsvessccace 16,688 96 16,784 99.43 AFRICA. 
PU ccuckouavasnes csoopece 1,368,827 1,186,903 2,555,730 53.96 | British Africa............. $10,338,149 $18,421,720 $28,759,878 $35.95 
ET idl ives peaaeees 987,106 999,019 1,542,125 64.01 | Canary Islands ........... 156,323 161,566 317,889 49.18 
WE a5 ued sedbeke ene 1,460,332 1,294,894 2,759,226 53.00 | French Africa............ 113,438 202,280 315,718 35.93 
nena ———- | German Africa ........... 3,510 820 4,330 81.06 
Total South America... $23,452,901 $14,130,243 $37,583,144 62.40 | Liberia................... 18 610 23,264 41,874 44.44 
— Qt 29 ‘ 9 > Or 
It is not necessary to point out in detail the significance of the foregoing a = gill aaa 9 Be » oan a 
figures. In nearly every case the countries enumerated are liberal buyers Tu nt ga Af ren Fatnaee 917 205 1049. 139 1 266 43 4 1716 
of American manufactured goods, and when it is realized that of the All. th sa f _ -aagiatallaatada 103 858 13/237 17 006 ak en 
agricultural products purchased by most of them, such articles as flour, |} “* OMeF Atrlca -------... — — amma a 


provisions, etc., constitute a large proportion, it will be seen that these 
countries are excellent markets for American manufacturers. In Central 
and South America especially the proportion of manufactured goods ex- 
ported is in every instance high, showing that to the manufacturer these 
markets are far more interesting than to the exporter of farm or mine 
products. The figures given in the first column furnish in no instance a 
fair indication of the volume of business that can be secured by more 
energetic methods and acloser attention to the requirements of each 
locality. In many of the South American countries Great Britain and 
Germany at present enjoy almost the entire trade in manufactured goods, 
the United States occupyimg a position relatively insignificant. Improved 
banking and trausportation facilities will do much to favor the promotion 
of American trade in these countries if our manufacturers themselves 
take the necessary steps to ascertain the needs of each, and to push their 
trade in conformity with local business methods. 


The following table gives the same information as that presented in 
each of those preceding it regarding the three remaining grand divisions, 


Asia, Oceania and Africa: 


EXPORTS OF MANUFACTURES TO ASIA, OCEANIA AND AFRICA, 


development. 


Total Africa ...... 





..-- $11,164,463 $22,255,100 $33,419,563 33.41 

In Asia and Oceania, as previously stated, exports of manufactures 
constitute much the largest part of the whole, and these markets are, 
therefore, especially important to the American manufacturer. Although 
ranking much below some of the European countries in total purchases 
of American goods as buyers of manufactures, China, India, Japan. 
Australia and British Africa and the Philippine Islands are extremely 
important markets, not solely as regards the present volume of their 
trade with this country but as regards the possibilities for future 


Manufacturers will find it possible as their foreign connections expand 
to concentrate their efforts upon such of the foregoing markets as appear 
to be most favorable, and in this manner to secure the largest result 
with the least expenditure. It is obviously impossible in the space 
available in such a paper as this to publish detailed statistics covering 


Percent. | every line of manufactures, but any reader of this article who may 








ASIA. Manufactures. po Se eg eimai Pine desire it will be furnished, on request, with a detailed statement showing 
— bier akaknrebeeh tks Parekh, $9,921 , $916,896 98.92 the exports in his line to every country in the world, provided the line 
7 aig ne ea aes Meant or rg is one sufficiently important to be separately classified by the Treasury 
East Indies—British...... 4,333,045 287,938 4,620,983 93.77 statisticians. Such a table will at once place him in possession of much 
ae 1,933,527 141,264 2,074,791 93.19 useful information as to the markets where selling agencies can best be 
French ..... ee OS 1,310 100.00 established or agents secured, and will also eliminate misconceptions as 
Ed ccuinies om one 2,494,936 5,467,041 7,961,977 31.34 | to the relative importance of foreign markets based upon total export re- 
rhe ith idpie ed eked cave 9,660,686 11,479,040 21,139,726 45.70 | turns. It occasionally happens that the tariff or some other local cause 
a i 203,137 48,426 251,563 80.75 renders it utterly useless to attempt to do business in certain lines in 
Russia, Asiatic............ 254.384 774,943 1,029,327 24.71 | some countries, although the total exports to those countries may reach 
Sewer TR BGR. 205 ccccess 157,400 12,052 169,452 92.89 | a very respectable total. There are plenty of foreign markets offering 
ee is kb tn dnswes 89,803 29,634 119,437 75.19 | genuine opportunities in every line, and there is therefore no necessity 
——— | for wasting time and money in countries where the chances of success 

, | eee $43,430,161 $19,883,308 $63,313,469 68.60 | are relatively remote. 





BANKING NEWS. 


NEW NATIONAL BANKS. 

The Boone National Bank, of Boone, Iowa. 
Capital $100,000. E. E. Hughes, president, and 
A. J. Wilson, cashier. 

The Marion National Bank, of Marion, Va. 
Capital $25,000. Geo. W. Richardson, president, 
and Otis L. Williams, cashier. 

The First National Bank of Balaton, Minn. 
Capital $25,000. Geo. A. Tate, president, and 
A. J. Rush, cashier. 

The First National Bank of Logan, Kan. 
Capital $25,000. William A. Reeder, president, 
and George W. Mathews, cashier. 

The First National Bank of Hampton, Va. 
Capital $50,000. H. H. Kimberly, cashier. 

The Dennison National Bank, of Dennison, 
O. Capital $60,000. Maurice Moody, president, 
and E. D. Moody, eashier. 

The Carmen National Bank, of Carmen, Okla. 
Capital $25,000. F. N. Winslow, president, and. 
Harry Dean, cashier. 

The National Bank of Chesapeake City, Md. 
Capital $25,000. Joseph H. Steele, president, 
and John Banks, cashier. 

The First National Bank of Paragould, Ark. 
Capital $50,000. A. Bertig, president, and J. H. 
Kitchens, Jr., cashier. This is a conversion of 
the Bank of Paragould. 

The First National Bank of Canton, Miss. 
eg $50,000. W. B. Wiener, president, and 
J. F. Flournoy, Jr., cashier. 





NEw STATE BANKS AND TrRusT COMPANIES. 

The Bank of Poulan, of Poulan, Ga. Capital 
$25,000. G. B. Bean, J. G. MePhaul, J. L. Sum- 
ner and W. J. MeKrall. 

The Iron Exchange Bank of Hurley. Wis. 
Capital $10,000. James C. Reynolds, Willis 8. 
Reynolds and George B. Scott. 

The Bank of Kings Mountain, of Kings 
Mountain, N. C. Capital $25,000. T. Dilling, 
O. G. Falls, J. M. Williams, C. A. Dilling and 


vy B. R. Hunter. 


Thé Bank of Hancock, of Hancock, Wis. 
Capital $10,000. L. S. Walker, C. A. Walker 
and M. E. Walker. 





The Bank of McCrory, of MeCrory, Ark. 
Capital $10,000. E. T. Wherry, president; C. W. 
Sturdivant, vice-president, and J. B. Neal, secre- 
tary and treasurer. 

The Bank of Cleveland, of Cleveland, Mo. 
Capital $10,000. Joseph A. Hirst, P. W. Goebel 
and John Loyson. 

The St. Andrews Banking and Improvement 
Company, of St. Andrews, Fla. Capital $30,000. 
A. J. Gay, R. L. MeKenzie, W. M. Gordon, J. B. 
Huff, W. A. Hawkins, D. B. Jones and W. O. 
Butler. 

The Security Savings Bank of Charles City, 
La. Capital $50,000. A. E. Ellis, president, and 
Morton Wilbur, cashier. 

The Bank of Lake City, of Lake City, S. C. 
Capital $20,000. A. H. Williams, president; J.C. 
Lynch, vice-president, and E. W. Yates, cashier. 

The Hardin County Bank Company of Forest, 
O. Capital $30,000. John F. Nve, H. C. Wikoff, 
John C. Douglass, Morris Meyer and Joseph L. 
Dickelman. 

The Cache Valley Banking Company of Logan, 
Utah. Capital $40,000. Thomas Oldham, presi- 
dent; George H. Champ, vice-president; Alvin 
H. Thompson, second vice-president, and J. E. 
Shepard, cashier. 

The Southport Trust Company, of Southport, 
Conn. Capital stock to be not less than $25,000 
and not more than $100,000. A. O. Jennings, 
J. H. Perry, 8S. C. Sherwood, R. P. Curtis, C. M. 
Gilman and W. H. Perry. This organization 
will take the place of the Southport National 
Bank. 


The Bank of Milan, of Milan, Mo. Capital 
$35,000. T. S. Poole, J. C. Kessenger, E. R. 
Pierce, G. W. Mason, W. L. Divers and L. L. 
Orear. 

_The People’s Bank of Lutesville, Mo. Capital 
$12,000. W. W. Sample, J. J. Chandler, L. A. 
Goodwin, L. T. Kinder and W. E. Dickey. 

The McLean County Bank of Bloomington, 
Ill. Capital $100,000, A. J. Barr, Lee Rust, C. D. 
Mvers, H. W. McClure and W. W. Hall. 





APPLICATIONS APPROVED. 


The Farmers’ National Bank of Edinburg, 
Ind. Capital $25,000. Horace V. Goodrich, 
Edinburg, Ind.; Joseph M. Drybread, James E. 











N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








Wheatley, Loring L. Hinshaw and Wm. D. 
Prichard. In substitution of the application for 
same title approved September 26, 1902. 


The Yorktown National Bank, of Yorktown, 
Tex. Capital $25,000. Fritz Kraege, Yorktown, 
Tex.; M. L. Oppenheimer, B. R. Burow, Wm. 
Metz and A. Burow, Sr. 


The Texas City National Bank, of ‘Texas City, 
Tex. Capital $25,000. A. B. Wolvin, Geo. C. 
Howe, John F. Miller, C. L. Crandall and M. F. 
Mott. 

The First National Bank of Knox, N. Dak. 
Capital $25,000. J. A. Minckler, Knox, N. Dak.; 
John H. Hart, D. H. Ugland, F. G. Haver and 
C. E. French. 

The City National Bank of Muskogee, Ind. 
Ter. Capital $100,000. Daniel W. Hogan, Yukon, 
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Okla.; George K. Williams, Virgil R. Coss, M. L. 
Turner and John D. Miller. 


The First National Bank of Saratoga, Tex. 
Capital $25,000. A. L. Williams, Beaumont, 
Tex.; W. E. Brice, Thos. H. Langham, E. A. 
Fletcher, L. J. Herbert and J. B. Hooks. 


The First National Bank of Watertown, O. 
Capital $25,000. <A. L. Gracey, Marietta, O.; 
J. M. Williams, Wm. H. Ebinger, F. 8. Turner 
and S$. L. Angle. 

The First National Bank of Shanksville, Pa. 
Capital $25,000. Jacob J. Walker, Shanksville, 
Pa.; Fred. Groff, W. J. Keeper, Tobias J. Spink 
and 8S. P. Spangler. 

The Henderson National Bank of Troy, Ala. 
Capital $100,000. J. C. Henderson, Troy, Ala.; 
James Murphree, Fox -Henderson, L. M. 
Bashinsby, T. K. Brantley & Sons and C. Hen- 
derson. 


The Clinton National Bank, of Clinton, Okla. 
Capital $25,000. C. J. Benson. Shawnee, Okla.; 
W. B. Duff, C. J. Baugh, F. B. Reed, W. F. 
Callahan and J. R. Shive. 

The Alba National Bank, of Alba, Tex. Capi- 
tal $25,000. C. H. Morris, Winnsboro, Tex.; 
W. H. Holley, R. A. Cain, F. N. Hopkins and 
T. F. Jones. 

The First National Bank of Dillsboro, Ind. 
a gy $25,000. W.C. Wulber, Dillsboro, Ind.; 
John W. Woods, C. H. Licking, Wm. Rowland 
and A. F. Niester. 


The First National Bank of Hughes Springs, 
Tex. Capital $25,000. C. H. Morris, Winnsboro, 
Tex.; Manton W. Jones, T. B. Keasler, W. B. 
Duncan and J. M. Murphy. 





MISCELLANEOUS. 


President Wm. H. Porter, of the Chemical 
National Bank of New York City, has been elected 
a director of the Fifth Avenue Bank, to succeed 
the late Frank Dean. Mr. Porter also succeeds 
the late George G. Williams as a director in the 
United States Life Insurance Company. 

The Board of Directors of the Oriental Bank 
of New York City have declared a dividend of 
5 per cent., payable July 1. This is the one 
hundredth consecutive semi-annual dividend. 
The capital stock was increased $150,000, pay- 
able July 1, making the capital $750,000, and the 
surplus over $1,000,000 

The stockholders of the Western State Bank 
of Chicago, at arecent meeting, decided in favor 
of increasing the capital stock of the institution 
from $500,000 to $1,000,000, and also voted to 
consolidate on July Ist with the Western Trust 
and Savings Bank. The new capital authorized 
is payable in two instalments. The new shares 
are issued at 110. Ten dollars are payable with 
the subscription and $100 on or before June 30. 

At a special meeting of the stockholders of 
the Oriental Bank, held recently at the office of 
the bank, No. 175 Broadway, New York City, 
the proposition to increase the bank’s capital 
stock from $600,000. 

At a recent meeting of the Equitable National 
Bank, of New York City, Charles A. Nones and 
Charles F. Broach were elected directors. Mr. 
Nones is treasurer of the Evansville & Terre 
Haute Railroad Company. The board has ac- 
cepted the resignation of James S. O’Neale as 
cashier, and elected Charles F. Broach in his 
lace. The officers of the Equitable National 

ank are: James M. Bell, president; Carl R. 
Schultz, first vice-president; John Carraway, 
second vice-president ; Chas. F. Broach, cashier, 
and Charles Isom, assistant-cashier. 

The International Banking Corporation of 
New York has leased for a term of five years, 
with option to purchase, the buildings formerly 
= by the West End National Bank of 
Washington, D. C., prior to its merger with the 
Citizens’ National Bank. A branch will be 
established there to facilitate the transactions of 
the company’s business under its contract as 
Government agent in the insular possessions and 
in the handling by it of the Chinese indemnity. 








PITTSBURG, Pa.—An ordinance has been 
passed authorizing the issuance of $7,000,000 34 
per cent. bonds. 

PHILADELPHIA, Pa. — Bonds aggregating 
$725,000 will be redeemed by the city on July 1. 
One loan is for $500,000 and the other for 
$225,000, and both bear 6 per cent. interest. The 
first named was issued for the purpose of paying 
for the building erected at the Jentennial Ex- 
position, and the other for the building and 
equipping of an ice boat in 1873. At the end of 
the year there will be redeemed $1,481,000 of ad- 
ditional 6 per cent. bonds, leaving $1,500,000 6 
per cents to be paid off by July 1, 1905: The 
loan and interest statement for the close of the 
present semi-annual period shows the gross debt 
of the city, after the payment of the above 
bonds, to be $59,099,900. rom this is to be de 
ducted $6,403,325 of bonds owned by the city’s 
various sinking funds, in addition to the cash 
balance in the sinking fund. 


INVESTMENT NEWS. 


BonpD OFFERINGS. 


WINNIPEG, Man., Can.—Sealed proposals will 
be received until Wednesday, July 22, for the 
purchase of $75,000 4 per cent. 30-year school 
debenture bonds of school district No. 1. Princi- 
pal and interest mee at the office of the Win- 
nipeg Public School Board or at any chartered 
bank in the city of bidemae | Proposals should 
be addressed to Stewart Mulvey, Secretary- 
Treasurer of the School Board, who will give any 
further information desired upon application. 


JEFFERSON City, Mo.—Sealed proposals will 
be received until July 6 by City Clerk T. P. 
Dallmeyer for $10,000 4 per cent. semi-annual 
10-20-year improvement bonds. A certified 
check for $250 is required with all bids. 


Du Bois County, Inp.—Sealed Yay grees will 
be received until July 6 for $54, 4 per cent. 
road bonds, payable in semi-annual instalments. 
All bids should be addressed to William F. 
Beckman, Treasurer, at Jasper, Ind. 


CuicaGco, Inu.—Sealed proposals will be re- 
ceived by the South Park Commissioners until 
July 1 for $1,500,000 serial bonds. They are in 
denomination of $1,000 and bear interest at the 
rate of 4 per cent. Ali bids should be addressed 
to E. G. Shumway, Secretary of the Commission. 


CINCINNATI, O.—Sealed proposals will be re- 
ceived until July 21 for $500,000 34 per cent. 
water bonds. They are in denomination of $500 
and bear date of August 1,1903. Principal pay- 
able in 1943, optional after 1923. A certified 
check for $10,000 is required. All proposals 
should be addressed to C. G. Roth, Clerk of the 
Board of Trustees, Commissioner of Water 
Works. 

Lickin@ County, 0.—On July 3A. R. Pitser, 
Auditor, will sell at auction $50,000 5 per cent. 
bridge bonds, maturing at the rate of $10,000 
July 1, 1909, and $20,000 in 1910 and 1911. 


FINNEY County, Mont.—Sealed proposals are 
being received by the County Commissioners for 
$15,000 county refunding bonds. They are in 
denomination of $1,000 and bear interest at the 
rate of 6 per cent., payable semi-annually, and 
maturing in 20 years, optional after 10 years. 
Bids should be addressed to W. McD. Rowan, 
County Clerk, who will furnish all further infor- 
mation desired. 


SoRANTON, Pa.—Sealed proposals will be re- 
ceived until July 3 by the Finance Committee of 
the Scranton Poor District of Lackawanna 
County, Pa., for $200,000 4 per cent. bonds. 
They are in denomination of $1,000, numbered 
1 to 200, inclusive, and mature in numerical 
order at the rate of $10,000 annually from 
August 1, 1904, to August 1, 1923. Interest 

ayable pak pry | at the Dime Deposit and 
Saosant Bank of Scranton. Securities will be 
issued for the raising of funds for the erection 
and equipment of suitable buildings for the care 
of the indigent poor and will be free from taxes. 
Bidders are required to satisfy themselves as to 
the legality of the bonds, and state that they are 
so satisfied in their bids. All proposals must 
be accompanied by a certified check, drawn on a 
national bank, made payable to the treasurer of 
said district, for 24 per cent. of the amount bid 
for. Bids must be addressed to C. J. Gillespie, 
Secretary. 

SCHENECTADY, N. Y.—Sealed proposals will 
be received until July 7 for $180,000 4 per cent. 
bonds, of which $140,000 will be used for school 
purposes and $40,000 for fire department. All 
securities will bear date of July 1, 1903, and will 
be in denomination of $1,000. The school 
bonds will mature at the rate of #5,000 yearly 
from July 1, 1906, to 1933, inclusive, and the 
fire bonds $5,000 annually from 1916 to 1923, in- 
clusive. Acertified check for 5 per cent. of the 
amount bid for must accompany all bids. J. H. 
Bernardi is City Treasurer, to whom all pro- 
posals should be addressed. 


HamPTon, Va.—Sealed proposals will be re- 
ceived until July 1, by Finance Committee of 
the Council for $25,000 4 per cent. 40-year street 
improvement bonds. All proposals should be 
marked ‘‘ Proposals to Purchase Bonds,” and 
addressed to John T. Lee, Chairman. 


Fort LEE, N. J.—The $18,000 5 per cent. 4-20- 
ear school bonds were awarded to John D. 
verett & Co. at 102.59, 


Hupson County, N. J.—Sealed proposals will 
be received until July 2, for $37,000 4 per cent. 
20-year road 8 bonds. Bids must 
be addressed to John P. Egan, County Clerk, at 
Jersey City, and should be accompanied by a 
certified check for 5 per cent. of the amount bid 
for. 


HAMILTON County, O.—The Board of County 
Commissioners will receive sealed proposals until 
July 15 for $250,000 memorial building bonds. 
They bear interest at the rate of 34 per cent., 
and mature in from thirty to fifty years from 
August 1, 1903. A certified check for $500 is 
required with all proposals. Cincinnati is the 





Spencerlrask & Co 


BANKERS 
William and Pine Streets, New York. 


Members New York Stock Exchange. 








Bonp SALEs. 

Boston, Mass.—The $3,949,000 34 per cent. 20, 
30 and 40 year bonds were awarded to a syndicate 
composed of Estabrook & Co., Blake Bros & Co. 
and R. L. Day & Co., at 100.04, which is equiva- 
lent to $1,000.40 for each $1,000 bond, netting a 
premium of $1,579.60 for the entire issue. This 
was the only bid received. 


TEXARKANA, TEX.—The $27,000, 5 per cent. 
street bonds were awarded to the permanent 
school fund at 100. 


WASHINGTON, N. C.—The $32,000, 5 per cent. 
274-year funding bonds were awarded to F. M. 
Stafford & Co., of Chattanooga, Tenn. Price not 
stated. 


JEFFERSON CounTy, ALA.—The county has 
sold an issue of $50,000 45 per cent. bonds to the 
First National Bank and $50,000 to the Birming- 
ham Trust & Savings Institution at 100. 


ATLANTIC City, N. J.—The $140,000 4 per cent 
bonds were awarded as follows: to John D. 
Everett & Co. $75,000 30-year water bonds at 
100.75 ; $20,000 10-year improvement bonds at 
100.30 ; $30,000 35-year library bonds at 100.875 ; 
to D. S. B. Chew $15,000 20-year paving bonds 
at 102.33. 


JEFFERSON County, O.—The $15,500 road 
bonds were awarded at a premium of $606. 


NEWBURGH, N. Y.—The $40,000, a cent. 
school bonds were awarded to the Newburgh 
Savings Bank at 100. 

NEw BaRBADOES, N. J.—The $40,000 4 per 
cent. school bonds were awarded to E. D. Shep- 
ard & Co., at 102.07 and accrued interest. 

BAYONNE, N. J.—An issue of $135,000 im- 
provement bonds have been sold at 100, and an 
issue of $89,000 water bonds has been disposed 
of at 102. Names of purchasers not given. 

ORANGE, N. Y.—The $40,000 4 per cent. 29-36- 
3¢ city hall bonds were awarded to N. W. 

alsey & Co. at 104.07. 

NEWARK, O.—The $14,000 building bonds 
were awarded to the People’s Bank at a premium 
of 100.10. 

VENANGO County, Pa.—The $220,000 4 per 
cent bonds were awarded to the Franklin Trust 
Company at 100. 


IRVINGTON, N. J.—The $85,000 sewer bonds 
were awarded to local savings banks at 101. 

LOWER MERION, Pa.—The $250,000 34 per cent. 
30-year sewer bonds were awarded to Toland 
Bros. & Co. at a premium of $150. 

BATTLE CREEK, MicH.—The $10,000 paving 
and the $15,000 sewer bonds were awarded to 
N. W. Harris & Co., of Chicago, as 4 per cents. 
at $191.50 premium. 

ConoEs, N. Y.—No bids were received for the 
$118,276 gE ind average public improvement 
bonds on the 20th. They will be offered again 
on July 3. 

St. JosepH, Mo.—The $500,000 34 per cent. 20- 
year refunding bonds were not sold, no bids 
being received. 

Utica, N. Y.—The city has disposed of $8,000 
34 per cent. public improvement bonds to a local 
party at a 100. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 





county seat. 


NEW YORK, - ~- 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOVIS, - Chemical Building, 
BUTTE. - - Hennessy Building. 











DUN’S REVIEW. 

















MISCELLANEOUS. 

New Haven Conn.—The city has $130,000 
bridge bonds which will be offered later in the 
year. They are part of an issue authorized jn 
1897. 

BEXAR, TEx.—At the special election held 
recently the taxpayers voted in.favor of issuing 
$500,000 county improvement bonds. 


HARTFORD, Conn.—The Second North School 
District has been authorized to issue $200,000 34 
per cent. 30-year bonds. 

PASADENA, CAL.—The Board of Aldermen has 
approved an issue of $50,000 4 per cent. 10-40- 
year bonds. 

FAIRFIELD County, Conn.—The $45,000 bonds 
issued in 1893 have been called for payment on 
July 1 

LEBANON, Pa.—The recent election resulted 
in favor of the proposition to issue $500,000 
public improvement bonds. 


HARRIETSTOWN, N. Y.—The sale of bonds of 
the Union Free School District No. 1, which was 
scheduled for June 30, has been postponed until 
July 7. 

PERTH Amboy, N. J.—The sale of $80,000 4 
per cent. water bonds set for June 26 has been 
postponed until August 7. 

Mapison County, Tenn.—The $150,000 4 per 
cent. bonds remain unsold. 

LAWRENCE, Mass.—The Council is consider- 
ing an ordinance which provides for the issuance 
of $60,000 water bonds at a rate not exceeding 
4 per cent., and payable in thirty equal instal- 
ments. 

NASHVILLE, TENN.—The United States District 
Court has granted a temporary injunction re- 
straining the city from issuing the $1,000,000 
bonds in aid of the Tennessee Central Railroad. 


Ex Paso, Tex.—An election will be held to 
vote upon a proposition to issue $110,000 city 
bonds, of which $50,000 will be used to erect 
school buildings, and $60,000 for sewer extension. 


BURLINGTON, ViT.—The City Council has*‘au- 
thorized an issue of $150,000 electric light plant 
bonds. 

HARTFORD, CoNnN.—The Senate has passed 
resolutions authorizing the issuance of $300,000 
permanent improvement bonds, also $1,709,000 
for bridge construction. 

York, Pa.—The lower house of the Council 
has passed an ordinance authorizing an issue of 
$400,000 bonds for sewer purposes. 

KEARNEY, N. J.—The Common Council has 
passed an ordinance providing for the issuance 
of $80,000 street and sewer bonds and $72,000 re- 
funding bonds. 

Cook County, ILL.—The Board of Commis- 
sioners will in a few weeks offer for sale $500,000 
1-20-year 34 per cent. bonds for public buildings. 
These bonds have been legally authorized. A 
part of an issue of $1,250,000 1-20-year 4 per cents. 
will also be offered, the proceeds to be used for 
the funding of the county’s floating debt. 
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, 
CoLORAD 


The way to get the best 
accommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


WHY ? It is the only direct line to Colorado 
Springs and Manitou. 

It is the popular route to Denver. It has the 
best Dining Car Service. 

It has the finest equipment and most satis- 
factory schedule, and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado 

It leaves Chicago daily at 5.45 p. m., and ar- 
rives at Denver 8.45 p. m., Colorado Springs 
(Maniton) 8.30 p. m. 

Another inducement to use the Rock Island 
will be the round trip rates of $25 Chicago to 
Colorado,.and #15 Missouri River points to 
Colorado, effective this summer by that line. 
Ask for details and free books. ; 

“Under the Turquoise Sky” gives the most 
fascinating description of Colorado. 

“Camping in Colorado” has full details for 
campers 


JNO. SEBASTIAN, G:P.A. | 
se CHICAGO, ILL. Jy 
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New York 
Boston And Chicago 


Gen’l Pass.& Tkt.Agt. 


The 
‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 


tral States. 2,500 miles of railway in 
Ohio=-Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 


St. Louis 
Finest Day Coaches Ever Built. 
Write for folders. 

Warren J. Lynch, W. P. Deppe, 


Washington 


CINCINNATI, OHIO 


Cincinnati 


Asst.Gen’1] P.& T.A. 














Attention, 
Farmers: 


Why remain in the North and 
stay in doors six months in the 
year consuming what you raise 
during the other six months? 
Go South where you can work 
out doors every month in the 
year, and where you are produc- 
ing something the year round. 
If you are a stock raiser you 
know your stock are now 
‘‘eating their heads off” and, 
besides, have to be _ protected 
from the: rigors of winter by 
expensive shelter. Cost of pro- 
duction determines place of pro- 
duction, and Alabama and 
Florida can produce beef and 
sheep cheaper than any other 
state, and must become the 
center of a great industry al- 
ready begun. Economical stock 
feeding requires the combina- 
tion of both flesh-forming and 
fat-forming foods in certain 
proportions. Alabama and 
Florida contain millions of acres 
of unutilized cheap range, and 
these lands when cultivated pro- 
duce in abundance the velvet 
bean and cassava, the first a flesh 
producer, and the latter a fat 
producer, and they are the 
cheapest and best fattening ma- 
terials known to the world. If 


you are interested and desire _ 


further information on the sub- 
ject, address 


G. A. PARK, 


General Industrial and Immigration Agent, 


LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 
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CALIFORNIA, TEXAS, 


MEXICO, ARIZONA, 


Hawaiian Islands, 
Japan, China, Philippines, 
and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 


Superb Equipment. Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY, 
Assistant General Traffic Manager. 


L. H. NUTTING, 
Eastern Passenger Agent. 


349 Broadway or | Battery Place, New York 








ITTLE JOURNEYS 
|e to lake resorts and 
mountain homes will be more 
popularthis summer thanever. 
Many have already arranged 
their summer tours via the 


Chicago 
Milwaukee & St. Paul 
Railway 


and many more are going to 
do likewise. Booklets that will 
help you to plan your vaca- 
tion trip have just been pub- 
lished, and will be sent on 





receipt of postage, as follows: 


‘‘ Colorado-California,” six cents. 


‘In Lakeland,” and ‘*‘ Summer 
Homes,” six cents. 


‘¢ Lakes‘Okoboji and Spirit Lake,” 
four cents. 
F. A. MILLER, 


General Passenger Agent, 
CHICAGO. 
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__ FINANCIAL. 


SPECIAL NOTICES. 


REAL ESTATE. 





DEALERS IN 


Redmond, High Grade 


Kerr &Co. Investment 


Securities. 
BANKERS, 


List Sent on 
Application. 





41 Wall 8t., New York. |. [paysacls a 

232 La Salle St., Y Ay 
a ane henera f rele 
Sa ee 





Graham, Kerr & Co. | banking business. 


IissUEX 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 











SPE NOTES. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 


Sohmer Building, in Greater New 


Sth Ave., cor. ‘22d St. York. 


PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 © cadway, New York. 138 Milk St., Boston. 


AND AT 
ALL IMPORTANT POINTS ABROAD. 








AG & VO 
aie oc nipar, pEGER, 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLIDMERIT. 





DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Manufactured on this or 
the European Contiuenrt. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 
FINEST «+ ARDENTER’”’ SPICES, 
ALSO MANUFACTURERS ; 


D. & S. Brand Spanish Licerice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W. G. DEAN & SON, 
361 & 363 Washington St., New York. 











LONDON NEW YORK CHICAGO 


igs2 Broadway cor. John 


importers and Wholesale Dealers in 
Pearls 
AND 


Precious Stones 
[HE RARES! AND MOST UNIQUE 10 BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


IMPROVED 
SHIELD 


IS THE BEST NATURAL CEMENT 


Looks like PORTLAND, 
Gets hard like PORTLAND. 








The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President. 
No. 1 BROADWAY, NEW YORK. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 








‘ 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 








You Use Business Envelopes? 
WRITE US, WE SAVE YOU MONEY. 


—__ 


Samuel Cupples Envelope Co., 


84-86 WHITE STREET, NEW YORK. 





ALFRED H. SMITH & CO. 


Warren Cuvl kSHANK 
ESTABLISHED 1794. 


EA CRUIKSHANK & CO. 


REAL ESTATE. 
141 BROADWAY. 


Entire charge of Estates taken. 


E. A. CuulksHanx. 








SPEULIAL NUT ILts 





‘‘Where ’s that letter from--” 
‘Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whateveritssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 





a NEW ROTARY MAILER 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wrappers to 
any e or Profession. 


OUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE 8ST. 
CHICAGO: Unity Building. 








SIXTH and CERRE STs., ST LOUIS, MO. 
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Seaboard 


AIR LINE RAILWAY 





Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


EDWARD F. COST, 
Traffic Manager. 


Gen’l Passenger Agent. 


PORTSMOUTH, Va. 


